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ness in speculative markets. 


the Allies. 








The leveling-off process in business continues, accompanied by 
further easing in sensitive commodity prices and pronounced dull- 
Merchandise exports in June were 
unexpectedly large, owing to a rise in exports of war materials to 
Largely on account of defense projects, engineering 
contracts have reached record proportions, but the effects of the 
defense program on business generally are not yet widespread. 














for the week ended July 20 is indi- 

cated by the figures thus far avail- 

able. Our indices of car loadings 
(estimated), steel ingot production, auto- 
mobile production and cotton mill activity 
showed declines, but these declines were 
nearly offset by a sharp rise in the index 
of electric power production. The rise in 
power production, however, was probably 
caused by the impact of the first week of 
hot weather on air cooling systems. On 
the whole, therefore, the movements of 
the components of the weekly business in- 
dex are inconclusive, just as they have 
been, more or less, since the middle of 
June. The following table gives the prob- 
able readings of the Federal Reserve 
Board index of industrial production on 
the basis of its usual correlation with The 
New York Times weekly business index. 
The recent positions have been somewhat 
out of line with our estimate of the normal 
relationship between the two curves, but 
it has seemed hardly worth while to make 
a new estimate in view of the probability 
that the widely heralded revision of the 
Federal Reserve Board’s index will appear 
in the Reserve Bulletin for August. 


L« change in the business index 


118 | July 6 

118 | July 13 

118 | July 20 
Merchandise exports jn June, according 
to the preliminary estimate of the Depart- 
ment of Commerce, amounted to $344,- 
000,000, up $26,000,000 from May. The 
increase, on a seasonally adjusted basis, 
was substantial, as shown by one of the 
charts on the next page. The June ad- 
justed average was the highest since Jan- 
uary, 1930. All of the increase, judging 
by statistics compiled by. the Department 
of State, was caused by a belated but 
sharp rise in exports of munitions and 
other implements of war to the Allies. A 


substantial quantity of the war exports 
was to France prior to the French sur- 
render, and these materials are presum- 
ably now in the hands of the Germans. 

But in view of the fact that France was 
out of the market part of the month, the 
state of our export trade to countries out- 
side German control must have been gen- 
erally satisfactory. Under all the circum- 
stances, the proposed increase in the cap- 
ital of the Export-Import Bank to $500,- 
000,000 seems unwarranted and unwise. 
Some statisticians have estimated that the 
loss of our entire export trade to South 
America would cause a decrease of no 
more than one point in the Federal Re- 
serve Board index of industrial production. 
Hence the only reasons for sending mil- 
lions of American dollars on credits to 
Latin America would be of a political or 
charitable nature. 

The outstanding statistical feature of 
the week has been The Engineering News- 
Record’s report on engineering contracts 
awarded, which broke all previous records 
since March, 1930. Hence, as suggested in 
The Annalist two weeks ago, the first 
concrete evidence of the actual stimulat- 
ing influence of the national defense pro- 
gram has appeared in the form of con- 
struction contracts awarded. The total 
for last week consisted heavily of de- 
fense items, including a powder plant, 
shipways, ammunition and fuel storage 
facilities, barracks, an explosive plant, 
machine shop extensions and power plant 
improvements at navy yards and naval air 
base facilities. The week’s total was $170,- 
834,000, as compared with a June weekly 
average of $63,191,000. On the basis of the 
showing of the figures for July to date, 
our trimestrial moving average, as given 
in chart form in The Annalist of July 4, 
seems likely to move above its recent peak 
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outlook. Some observers believe it to be 
quite possible that consumers, including 
the automobile industry, are fairly well 
stocked with steel in view of the large 
volume of steel production in the last 
quarter of 1939 and the second quarter of 
1940. 

It is obviously a trying period for pur- 
chasing agents. They are torn between 
an urge to protect themselves against 
price advances, in the event that the de- 
fense program and British buying cause a 
rise in prices, and a desire not to be 
caught in another inventory situation sim- 
ilar to that of 1937. The bulletin of the 
National Association of Purchasing 
Agents implies some such dilemma by say- 
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of December, 1938, with some slight dan- 
ger that it may run off the top of the 
chart. 

The pronounced caution which has char- 
acterized business sentiment in recent 
weeks, nevertheless, is still conspicuous by 
its presence. It is present in the motor 
industry, apparently, despite unexpectedly 
satisfactory retail sales. Ward's reports 
that initial releases on steel for 1941 mod- 
els have been made, but that volume buy- 
ing is awaiting clarification of the price 





ing that buying policy has changed mod- 
erately toward extension of general cover- 
age somewhat further ahead than imme- 
diate manufacturing consumption, but 
that there is widespread reluctance to in- 
crease commitments or inventories broad- 
ly at this time. “There are,” it says, “no 
indications of speculative buying in any of 
the more widely used materials, but sup- 
plies are being well maintained in most all 
lines of trade.” 

Commercial, industrial and agricultural 
loans of the reporting: member banks are 
now on the increase. They are now at the 





highest level since Jan. 12, 1938. Since 
June 5, 1940, the increase has amounted 
to $96,000,000. Some of the increase may 
have been incidental to the financing of 
defense contracts. There is nothing very 
definite to indicate, on the other hand, 
that the rise implies anything different 
from its usual implication, namely, ex- 
pansion in inventories of finished goods. 

The present period of uncertainty may 
well continue until Hitler’s threat to in- 
vade England is consummated or abated, 
or until the American defense program 
calls for increased factory output of a 
variety of goods considerably wider than 
is being called for today. 

Raw material price movements continue 
to reflect uncertainty over the outlook. 

As a result of the continued depression 
in speculative sentiment, coincident with 
increased business volume, the spread be- 
tween industrial stock prices and the busi- 
ness activity index has reached unprece- 
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dented proportions. The situation is de- | 
picted graphically on one of the charts memanetie aa a hed ines. 
herewith, on which the scales have been SEASONALLY ADJUSTED DAILY AVERAGES | 
arranged so as to show the present posi- —— Le re 
tion in contrast with the normal relation- 

ship between stock prices and business ac- 

tivity in the period from January, 1933, 2 2) 
to June, 1939. In the past, the business || ® e 
index has shown a high degree of correla- co) 8 
tion with corporation earnings, so that to- || 8 3 
day the stock market is either making as_ | ¥ 4 
great a mistake on the side of underesti- '9 3| 
mating earning power as it did in over- ce aera coe | le = 
estimating earning power in 1929, or else | 

it is discounting a great shrinkage in | | | 
earning power in the future. Oss 19568 37 a8 e308 a0” 
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By S. L. 


involved in a war, no one eould ac- 

curately accuse her of unprepared- 

ness as-far as merchant shipping is 
concerned. For, although this country 
is still at peace, its shipyards are experi- 
encing the greatest boom since the last 
war. The volume of merchant-ship ton- 
nage under construction on July 1, 1940, 
was some 12% per cent greater than in 
the best month of the end of the World 
War period. The tonnage at the first of 
this month, amounting to 1,567,000 gross 
tons, was more than double that of the 
same date a year ago and exceeded the 
high point of 1920, 1,391,000 gross tons 
at the end of April, 1920, by some 176,000 
tons. 

The recent spurt in shipbuilding has 
been popularly connected with the United 
States Maritime Commission’s building 
program which calls for the construction 
of fifty ships a year over a ten-year pe- 
riod. Yet the uptrend in building in re- 
cent months has come from private 
sources rather than from the commission. 
A rough compilation shows that as re- 
cently as Oct. 1, 1939, there were approxi- 
mately 370,000 gross tons of merchant ves- 
sels under construction or contract for 
private ownership, as compared with 
around 650,000 on order for the United 
States Maritime Commission. By July 1, 
1940, the “private” tonnage had risen to 
some 680,000 tons and the “public,” as 
represented by the Maritime Commission, 
to more than 820,000 gross tons. A more 
official compilation appearing in the Bul- 
letin of the Aiaerican Bureau of Shipbuild- 
ing for July, 1940, places the tonnage of 
“shipbuilding contracts in existence for 
private interests exclusive of vessels fi- 
nanced by Maritime Commission program” 
at 685,830, as of July 1, 1940. 

Not too much can be made of this ex- 
pansion of private shipbuilding contracts, 
for a good part of it involves some Mari- 
time Commission subsidy. The commis- 
sion allows a differential subsidy amount- 
ing to the difference between the cost of 
building ships in American and in repre- 
sentative foreign yards. And all the na- 
tional defense features incorporated in 
any ships now building are paid for by the 
commission. Furthermore, many of the 
ships initially contracted for by private 
interests may later be financed by the 
government. 

There is, nevertheless, a very large ton- 
nage of merchant vessels for which con- 
tracts are in existence with private com- 


I the United States were to become 


MILLER 


panies only. The volume is of surprising 
magnitude considering the subsidies avail- 
able and the obvious temptation to take 
advantage of them. The fact that most 
of the tonnage is for tanker construction 
for the large petroleum companies with 
great capital resources explains in large 
part this gain. 





TABLE I. MERCHANT VESSELS UNDER 
CONSTRUCTION OR CONTRACT 
IN U. 8S. YARDS 
(Over 1,000 gross tons) 
-—Gross Tons—, 
July 1, Sept. 1, Net 

Builder. 1940. 1939. Change 
Bethlehem ........ 451,000 126,900 +324,100 
CO SPR 371,800 131,600 +240,200 
WN nvcodencecess , 800 6,500 + 74,300 
Newport News 125,900 144,100 — 18,200 
(| RAR 72,400 600 + 36,800 

EY eax aw cave se ,200 61,600 — 2,400 
_ 3S epee 600 7,800 + 17,800 
Seattle Tacoma ... 2,000 + 32,000 
Western Pipe & Stl. 32,000...... + 32,000 
Consolidated Steel .. 25,600 25,600  ...... 
SS eee i eeate + 24,800 
1 RES eee Se asses + 11,800 
Pusey & Jones...... 11,800 + 11,800 
Welding Ship ...... Ree «waves + 11,200 
RAB rr (i + 7,000 
Charleston ......... 1,560 1,700 — 140 
Lake Washington.. iu ath 1,300 — 1,300 

Cae oe 1,474,460 672,700 +801,760 

Note: Vessels built to American Bureau of Ship- 


ping classification only. 


Since or last detailed survey of the 
shipbuilding industry,1 the tonnage of 
merchant vessels (over 1,000 gross tons 
each) under construction, according to 
Table I, has risen some 120 per cent. This 
advance, again referring to Table I, was 
almost wholly confined to the three lead- 
ing companies. About 640,000, or 80 per 
cent of the expansion amounting to 801,- 
760 gross tons, accrued to three firms, 
Bethlehem, Sun and Federal Shipbuilding. 
Together with Newport News, these con- 
cerns accounted, on July 1, 1940, for 78.0 
per cent of the work on and contracts for 
merchant vessels. There was no mate- 
rial change, in this respect, from the posi- 
tion of the four companies as of Sept. 1, 
1939. 

In spite of the concentration of ship- 
building in only a few companies, it is ob- 
vious that the work available was too 
large for them to handle and that, as the 
contracts were given out, more and more 
of the business had to flow over to the 
smaller companies. That this occurred is 
evident from the number of new names 
appearing between September and July in 
Table I, and from the 126 per cent in- 
crease (from 143,600 to 324,960) in ton- 
nage on the ways of all companies other 
than the four leaders. 

As the volume of tonnage of merchant 
ships under construction or contract ad- 


“1 Tue ANNALIST, Sept. 21, 1939, p. 365 et seq. 


vances month by month so as gradually 
to encompass almost all the producing 
units (as noted immediately above), the 
whole question of shipbuilding capacity 
is raised together with the possibility that 
the Maritime Commission’s program (and 
that part of our defense plans known as 
the rehabilitation of the American mer- 
chant marine) may be delayed unduly by 
limited, if. not inadequate, capacity to 
build vessels. The facts are disclosed in 
Table II. Against orders for and work on 
more than 1,500,000 gross tons of mer- 
chant ships there is an existing capacity 
of only 1,000,000 gross tons and a poten. 
tial capacity of 1,500,000 tons. The eighty- 
three active ways, shown by geographical 
location in Table II, can accommodate 
166 vessels (as compared with orders for 
or work on 175 sea-going ships) of over 
1,000,000 gross tons. This capacity can 
be raised about 50 per cent, according to 
the National Council of American Ship- 
builders which made the capacity survey, 
if the thirty-seven inactive and partly dis- 
mantled ways are reconditioned. Although 
the Council holds that the inactive ways 
can be “made readily available,” it is ob- 
vious from the present situation that there 
must be a backlog of orders on which 
construction has not yet started. And 
this is all the more true when you con- 
sider that the private yards are probably 
working on more than one-half of a mil- 
lion tons of naval vessels. 


TABLE Il. SHIPBUILDING WAYS 
(Number of ways; size in feet) 
————Active Ways—_——. 
300- 400- 500& 
399. 499. Over. Total. 
North Atlantic ..... 9 10 28 47 
South Atlantic ....... 1 2 12 15 
(OR See ee 10 12 40 62 
GT OI saw e caces « ae 2 5 7 
Pacific Coast ......... os 7 7 14 
Cn ee 10 21 52 = §83 
Great Lakes .......... 6 1 10 17 
———-Inactive Ways——_—_, 
North Atlantic ....... .. / 13 16 
South Atlantic ....... i 3 1 t 
| ee eae 6 14 20 
Co 8 ae ea 5 3 8 
Pacific Coast ........ 2 6 1 9 
MO Silat e las cca a4 2 17 18 38637 
Great Lakes .......... xa 3 3 


tEstimated capacity of 500,000 gross tons. 


Source: National Council of American Ship- 
builders. 


Construction, in some instances, can be 
speeded up, however, by shortening the 
period between keel laying and vessel 
launching. This means that more of the 
finishing or completion work that had for- 
merly been done on the building way can 
be carried on in dry dock or along wet 
slips. It appears nevertheless that the 
peak in actual ship construction has about 
been reached. At least, little increase in 
actual work can be effected without the 
mantling of dismantled yards or the build- 
ing of new ways. Both would involve ad- 
ditional cost to the shipbuilding compa- 
nies, cost which may or may not be al- 
lowed by the Maritime Commission. If 
allowed, there is the additional question 
whether or not the commission would per- 
mit the depreciation of the new proper- 
ties over a reasonably short period of 
time. 

Certainly this much can be said of the 
capacity problem. It is delaying (or will 
in the future delay) the fulfillment of the 
Maritime Commission’s program and thus 
holding up national defense (especially is 
this pertinent where work on naval vessels 
is held up). Earnings of the shipbuilding 
companies have probably reached their 
high point or will have next year, any fur- 
ther increases in income being dependent 
upon additions to effective capacity and 
the methods of accounting used to write 
off the costs of such additions. In this con- 
nection, it is well to remember that the 
profit limitation on ships constructed with 
the -aid of government subsidies is 10 
per cent. 


Limited capacity is not the only bottle- 
neck in the shipbuilding industry. Lack 
of skilled labor is another. A recognition 
of the fact that yard facilities have been 
taxed by too much business came from 
President Roosevelt in the form of a pro- 
posal for three-shift operations of twenty- 
four hours a day and a forty-eight-hour 
week with time and a half for overtime. 


Prices, Wages and Ship Construction 
Subsidies 


The proposal (which has become the 
law) for a forty-eight-hour week is a 
good example of the difficulties of hav- 
ing to deal with the gevernment. The 
forty-eight-hour week with time and a 
half for overtime will greatly increase 
the industry’s labor costs, which are much 
higher than those of general industry, of 
the truth of which the accompanying chart 
is a ready indication. When this change in 
the work week becomes effective, just 
what will be the status of those contracts 
which the Maritime Commission has al- 
ready entered into? Will the shipbuilders 
be reimbursed for their increased costs? 
After all, it takes about a year to complete 
the average cargo vessel and almost the 
same for a tanker. In naval building, 
construction time is even longer, about 
four-five years (sometimes three) for bat- 
tleships, two and a half to three years 
for cruisers, two years for the larger sub- 
marines and destroyers and lesser times 
for smaller boats. Naval contracts, how- 
ever, are presumably on a cost plus basis. 
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The commission has recognized this need 
and has included a price adjustment clause 
in its contracts. In the case of the S. S. 
America, newly completed and the largest 
passenger liner ever to be built in the 
United States, construction consumed al- 
most three years. On Oct. 21, 1937, the 
commission signed a contract with the 
Newport News Shipbuilding and Drydock 


Company to build the America for $15,-— 


750,000, on an adjusted price basis, allow- 
ing 15 per cent adjustment in the final 
price for any changes in labor and mate- 
rial costs. Presumably, therefore, some 
adjustment will be made in existing con- 
tracts affected by the new wage and hour 
schedules. 


Shipbuilding and the War 


Although the Merchant Marine Act of 
1936 (and its program of rehabilitation of 
the American foreign trade fleet) is the 
most important factor in the shipbuilding 
boom, followed by the naval construction 
program, the war has also had its effect 
in creating both a merchant ship scarcity 
and a surplus at one and the same time. 
The Neutrality Act has now closed our 
ships to all European ports but those of 
Portugal. This has necessitated the re- 
routing of many shipping lines to other 
than European destinations. The slack 
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has been offset in part by increased for- 
eign trade with Latin America and by the 
need fer merchant vessels in the North 
Atlantic to supply Britain, foreign flag 
vessels having been taken off the South 
American and other runs. 


On the other side of the ledger is the 
removal of the German and Italian mer- 
chant fleets from the seas and the sink- 
ing of more than 1,600,000 tons of mer- 
chant shipping (See Table III). Britain 
has also felt the need of additional com- 
mercial tonnage. Reports have it that old, 
almost obsolete vessels have rated about 
$50 a ton. Belgium and France also have 
been purchasers. These scarcities are 


TABLE Ill. MERCHANT VESSELS SUNK 
TO JULY 17, 1940 
(Thousands of Gross tons) 





% of 
Merchant Fleet 
Fleet. Sunk 
17,891 4.7 
4,483 7.5 
2,934 3.8 
! 31,839 2.1 
“Ni ‘ 
ie 597 
EGY i nas scecsces 1,618 157,147 2.8 


tExcludes United States. 
only artificial and will probably last only 


so long as the war. Meanwhile handsome 
profits have been reaped on the sale of 
the obsolete ships. And the indirect ef- 
fect has been to bolster the domestic de- 
mand for new American-built vessels. 
For instance, in the sale of eight old ships 
by the United States Lines to Belgium, 
the company placed the funds in reserve 
to go toward the purchase price of new 
vessels, at the behest of the Maritime 
Commission. 


The Navy’s Program 


The Navy is the second most important 
factor in the shipbuilding industry. The 
naval business of the private shipbuilders 
has been increasing rapidly—about as fast 
as the Navy’s construction program. Ac- 
cording to law, the private yards receive 
about one-half-the new tonnage authorized. 

All the privately constructed naval ves- 
sels are built in the yards of six compa- 
nies2, three of which are leading merchant- 
ship builders. Electric Boat and New 
York Shipbuilding do little or no commer- 
cial work. Last year these six companies 
delivered sixteen vessels of 32,740 dis- 
placement tons to the Navy and received 
orders for fourteen new ships of 64,845 
displacement tons, so that their backlog 
as of Dec. 31, 1939, amounted to thirty-six 
vessels totaling 241,725 tons and $294,000,- 
000. This has been added to in 1940 by 
Navy Department contracts totaling some 
$688,000,000, bringing total unfinished 
business at the present time, allowing for 
deliveries in 1940, to about $900,000,000. 
The largest part of these contracts were 
part of the two-ocean navy program in- 
volving government expenditures in the 
amount of $3,760,000,000. The private 
shipbuilders are thus assured of a further 
large volume of orders. 


_.There is obviously no marketing prob- 
lem for the private navy yards. But the 
assurance of a continuous demand for new 
naval vessels is offset in some part by the 
risks of price and wage changes during 
construction periods which are generally 
longer than those of commercial ships, 
largely because of the frequent changes 
in design made by Navy engineers. These 
changes themselves also affect the cost of 
building, tending to raise it. But presum- 
ably adjustments are made in the contract 
price. Profits are limited to 10 per cent 
‘of the value of orders. 

The two-ocean Navy is expected to be 
a fact by 1946-47. But it is doubtful that 
the program can be completed on schedule. 
New shipbuilding facilities will be needed. 
Armor-plate manufacturing is another 


2New ron <4 
rt News era 
tric Boat and Bath Iron. 





g, Bethlehem Steel, 
Shipbuilding, Elec- 


bottleneck which will require plant expan- 
sion. So is the manufacturing of fire-con- 
trol equipment and some of the other 
technical and highly specialized equipment 
including anti-aircraft guns. 

There is nevertheless going to be plenty 
of business for the shipbuilding industry. 
In fact, there is plenty now. The New 
York Shipbuilding Company is reported to 
have a backlog of orders large enough to 
keep it busy at capacity for the next elev- 


en years. And new business is compelling 
Electric Boat to double its capacity. 
Shipbuilding companies appear destined 
for a very active decade which will tax 
their capacity to the utmost. Profits al- 
though limited may still be substantial, 
the only uncertainty being the effect of 
taxes, new and old. Corporate earnings 
in the industry have already begun to 
show the stimulating effects of the Mari- 
time Commission’s and the Navy’s con- 


More Disagreement With Lyttle’s 
The Dow Theory Has Been 


To the Editor of The Annalist: 
Although your columns properly are not 
the medium through which controversial 
subjects should be debated, still it is pre- 
sumed that when your paper publishes an 
article you are desirous of having it ac- 
curate and strictly according to fact, so 
far as possible. Your July 4 edition con- 
tains an article which fundamentally is 


founded upon a false premise, and, there-- 


fore, seems to warrant some further ex- 
planation in fairness to those of your 
readers who may be misinformed, or oth- 
erwise may obtain a misleading impres- 
sion. 

The article in question is entitled “The 
Dow Theory Successful in Only Two Out 
of Eight Bull Markets Since 1910,” by 
Herbert G. Lyttle. 

In recent years it has become a rather 
popular indoor sport for various writers 
to point out why, for one reason or anoth- 
er, Dow’s tenets have become obsolete, out- 
moded, ineffective, or otherwise totally 
unreliable. There is no purpose here to 
undertake to disprove Mr. Lyttle’s figures 
which, undoubtedly, are mathematically 
correct in so far as they support the case 
he has endeavored to substantiate, even 
though they prove nothing so far as Dow’s 
Theory is concerned. 

Because Mr. Lyttle’s whole thesis is 
based upon a false foundation, it would 
seem only fair to those of your readers 
who may be unacquainted with the Dow 
Theory to call attention to the erroneous 
assumption Mr. Lyttle has taken to illus- 
trate the lack of success achieved by util- 
izing Dow’s principles in the years since 
1910. 

The hypothesis Mr. Lyttle adopted is 
one which, incidentally, has been followed 
by a number of other critics of the theory 
within the past few years. Each of these 
critics has mistakenly taken the position 
that Dow theorists make purchases and 
sales only on those occasions when a 
change of primary trend have been con- 
firmed. Nothing Dow or Hamilton ever 
wrote can be cited as authority for such 
an assumption. If quotations from the late 
Robert Rhea may be introduced as com- 
petent evidence on this subject, the follow- 
ing paragraph should rectify the incorrect 
but apparently widely held impression. In 
1934, Mr. Rhea wrote: 

William Peter Hamilton, in his discus- 
sions of Dow’s Theory, always took par- 


ticular pains to point out that bear mar- 
kets ended in periods when prices, on low 


. volume, became immune to further de- 


clines in the face of overwhelmingly dis- 
tressing economic and business news. In- 
telligent students of Dow’s Theory utilize 
such areas for making their initial bull 
market purchases. It is true that at such 
times no definitely confirmed bull signals 
are apparent; nevertheless, the man who 
has conserved his assets throughout a bear 
market, due to his understanding of the 
implications of the averages, could pur- 
chase stocks as indicated, with the reser- 
vation that these commitments would be 
abandoned in the event that the bear mar- 
ket low points were later penetrated. Such 
tactics would obviously entail but little 
loss. This explanation is intended to be a 
direct refutation of the absurd pronounce- 
ments * * * by men who know nothing 
whatever of Dow’s Theory, and who main- 
tain that, according to the theory, pur- 


chases should not be made until full con- 
firmation of a bull trend has occurred. 
If such a course were followed, it is ob- 
vious that a considerable portion of each 
movement would be missed. Critics may 
advance the objection that it is easy to 
pick good buying points after the event, 
but that making actual purchases, as sug- 
gested, proves to be most difficult. I can 
answer such criticism only by saying that 
Hamilton repeatedly called the turn at or 
near the low points of bear markets and 
secondary reactions * * *. 

In addition to the fallacious base upon 
which Mr. Lyttle predicates his analysis, 
there are one or two minor points to which 
exception might be taken. For example, 
the statement is made, “The bull market 
ending in September, 1937, can be classi- 
fied as correct by 66 per cent, but with 
the rails making a miserable vehicle for 
purchase.” At first glance, and consider- 
ing only the number of points advanced, 
this statement seemingly is not open to 
debate. However, when the percentage of 
gain recorded between July, 1932, and 
March, 1937, is computed, we find that the 
industrials gained 371.8 per cent and the 
rails 387.2 per cent—not too unfavorable 
a comparison from the standpoint of the 
rails. Most investors and speculators 
measure profits by the per cent increase, 
rather than the number of points, which 
latter evidently is the score on which “mis- 
erable vehicle” assertion is based. 

These are but a few of the thoughts 
that might be submitted to show why 
Mr. Lyttle’s article fails to prove any- 
thing with respect to either the unsuccess- 
ful or successful application of Dow’s The- 
ory. Rather, his exposition presents a 
statistical study which, though interesting, 
falls far short of demonstrating anything 
conclusive about the usefulness of Dow’s 
Theory. PERRY P. GREINER. 

Colorado Springs, July 10. 





Fog Over the Dow Theory 
To the Editor of The Annalist: 

Herbert G. Lyttle’s discussion of the 
Dow Theory and its failures, in your issue 
of July 4, shows a lack of understanding 
of the theory as propounded by William 
Peter Hamilton, late editor of The Wall 
Street Journal. Furthermore, the reason- 
ing or calculations are based on the ac- 
tion of all the stocks listed on the Stock 
Exchange, which of course, appears to be 
absurd, as no person would ever under 
any circumstance be silly enough or able 
to buy all the stocks listed. 

William Peter Hamilton made it very 
plain in his editorials that any one who 
attempted to use the Dow Theory as a 
quick way to easy riches, through stock 
speculation was doomed to failure. He 
did say, however, that the business man 
could use the theory advantageously by 
its indications well in advance of the di- 
rection of the tide of business. All he 
ever said at the time of a Dow Theory 
indication, in the case of a bear market 
point, was that “rough waters are ahead 
for business.” 

Conversely, when a bull market indi- 
cation was given, he would say in effect, 
“clear weather and easy sailing are in 
store for the ship of business and the 


struction programs and will probably reach 
their peak this year or next. Profits, how- 
ever, will be limited by the necessity of 
shipyard expansion calling for compara- 
tively large outlays of capital. How much 
of these outlays will be allowed by the 
government as cost items is not readily 
ascertainable at this writing. The indus- 
try should none the less return a better 
than average yield to the investor at least 
in the next five to ten years. 


Contention That 
Unsuccessful 


business man can be governed accord- 
ingly.” 

The Dow Theory, was merely a way to 
determine the direction of the tide. In 
other words, a ship in harbor would not 
dare leave during a low tide but would 
wait for high tide to venture out because 
the sailing would be easier and safer. 
And so it is with business, if the stock 
market barometer, Dow Theory, indicates 
the direction of the tide then the business 
executive will be able to determine 
whether he will sail on a new adventure 
or draw in his sails and wait until the 
weather and tides are suitable. 


The stock market is the sum of what 
is thought and done by all the people. 
Each business man and each investor or 
speculator is constantly appraising condi- 
tions as he sees them and feels the effects 
of wars, drought, floods and political 
movements. 


As the fears or hopes of each and all 
of these are translated into action, there 
is a balance on one side or the other which 
determines the direction of the tide. It 
was claimed for the Dow Theory that the 
sum of the intelligence of all or a major- 
ity of the people connected with the deal- 
ings in the market was greater than that 
of any one and that it was this mass in- 
telligence that determined the trend of 
the tide, and the stock market was the 
best medium through which it could be 
observed. 


It is entirely too early to say that the 
Dow Theory is of no value to the business 
man or the banker. It has given a sig- 
nal that rough waters are ahead for busi- 
ness and none but the foolhardy would 
sail the business ship out into the deep 
ocean on such a signal. 


There is the possibility that the tide 
has turned, but there is no way of know- 
ing at present until the waves have re- 
ceded to a point that is not quite as far 
out as the one that preceded it. Until 
that time comes, we must still draw in 
our canvas and batten down the hatches, 
being prepared for squalls, at least, in the 


business world. LEROY HAMILTON. 
Cuero, Texas, July 10. 


Recent Book 


GOVERNMENT AND ECONOMIC LIFE, VOL. II 
By Leverett 8. Lyon, Victor Abramson 
and Associates 

This brings to a conclusion a project so 
Sweeping in scope that there must have 
been misgivings on the part of its spon- 
sors during the period of its inception. But 
the result, as exhibited in this volume, 
has fully justified the time and effort 
spent on it. It surveys the whole range 
of relationships which are now commonly 
spoken of as “government and business.” 
In view of the large number of experts 
who collaborated, moreover, it is extraor- 
dinarily successful from the standpoint 
of unity. The authors are to be congratu- 
lated not only on their success in focusing 
a vast amount of material and viewpoints 
on the central theme, but also for their 





fine judgment and sense of proportion. | 


(Brookings Institution, Washington, $3.) 
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National Government: Some Important Factors in the 
Outlook for the Election 


By KENDALL K. HOYT 


WASHINGTON. 
N this period between the conventions 
iT and the beginning of the 1940 cam- 
paigns it is not safe to bet on the 
election. As at this stage in 1936, the 
Republicans had high hopes, although the 
present odds are slightly in favor of Roose- 
velt, who stood at 53 per cent in the last 
Gallup poll. 

Much can happen that would swing the 
odds sharply one way or another. It is 
supposed, for example, that England’s de- 
feat would weaken the New Deal position. 
Conversely, a sharp upturn in business 
would tend to strengthen Roosevelt. There 
are many imponderables. 


One can be on tenable ground, however, 
in assuming that the election can be a 
close one and examining the main points 
where changes in general trends or the 
relative skill of the rival campaign man- 
agers may influence votes. 

* * + 


GEOGRAPHICALLY, an electior today 
probably would give the Democrats much 
of their past strength in the South and 
West. The Republicans to win would have 
to carry most of the Northern and Mid- 
western States. If the Democrats could 
capture a combination of key States such 
as New York, Illinois and Ohio, Roosevelt 
would be re-elected. 

Republicans hope they can change this 
situation by November; even that they 
can break the Solid South. The defection 
of old-line Democrats and the expressions 
of anti-third-term sentiment in the South 
give some color to this claim. But it is to 
be remembered that some of the loudest 
dissenters will run on the Democratic 
ticket for re-election and that Roosevelt 
will head that ticket. With the ballots so 
written in a State where the Democratic 
vote is, say, 80 per cent, Willkie could out- 
run his ticket 2 to 1 and still be substan- 
tially short of a majority. Aside from such 
States as Virginia and possibly Texas, it is 
premature to predict a Republican break 
in the South until there is further evi- 
dence which would make it seem practica- 
ble. 

On the Pacific Coast, McNary’s nomina- 
tion might help in the Northwest, but the 
public power issue may prove a counter- 
balancing factor. California is still strong- 
ly Democratic. The Mountain States have 
been swinging away from the New Deal, 
but are by no means definitely in the Re- 
publican column. - 

So the election can be a close one, turn- 
ing on a few pivotal States. The attitude 
of the Corn Belt will be important. Wal- 
lace’s nomination makes a good deal of 
sense. His unpopularity is more pro- 
nounced in the solidly Democratic cotton 
and sugar States than in the political 
battleground areas, where he may 
strengthen the ticket. McNary, as friend 
of agriculture, may carry some weight 
here. 

An analysis by regions is pretty much 
point-counterpoint at this stage nor can 
we be sure of the trends among the major 
population groups. How far will the Re- 
publicans be successful in coaxing the 
labor unions, the colored people, and the 
foreign-born voters back to the fold? 

The strongly organized old-age pension 
groups will hold a balance of power in 
marginal States. In 1938 they leaned to- 
ward the Republicans on the theory that 
a closer margin between the major parties 
would give their bloc more power in Con- 
gress than under what was substantially 
a one-party government. But how will 
their leaders shape their course for 1940? 

* * i x 

THE CONVENTIONS give few clues as 
to November. The Gallup poll confirms 
our suspicions that few of the voters pay 


much attention to the formal platforms 
aside from casual reading of newspaper 
summaries the day after. 

In terms of political oratory the aver- 
age radio listener doubtless has concluded 
that neither convention reached any new 
highs. On the whole, the Republicans ran 
the better show. The cheering was better 
organized and the booing far less frequent 
and obvious in Philadelphia than in Chi- 
cago. 

Before the real issues are joined it 
seems probable that each party will be 
raking over the circumstances of the op- 
position’s convention. The Republican pa- 
pers are saying that Willkie’s nomination 
was a spontaneous expression from the 
people while Roosevelt and Wallace were 
crammed down the throats of the Demo- 
crats by Big Government. The Democrats 
of course view Roosevelt as the people’s 
choice and are nibbling at the theme of 
Big Business dominance in Willkie’s sud- 
den rise. 

How far this idea is carried is of some 
importance in beginning to define the 1940 
campaign as an out-and-out fight between 
business and government, as the New 
Dealers would like to have it appear in 
some areas, rather than a general move- 
ment against the New Deal. Herein are 
the seeds for an extremely bitter cam- 
paign unless the two parties mutually 
avoid this form of attack. If one goes in, 
the other must respond. 


: * * 


THE ISSUES in general have greatly 
changed in recent weeks. Traditional 
points of Republican attack such as taxes 
and the national debt are nullified by the 
defense program. Congress is about to 
spend and tax as never before. Not much 
can be said except that the Federal Gov- 
ernment ought to curtail domestic outlays 
so as not to divert money needed for 
defense. 

Depression and unemployment are less 
severe than in 1938 when economic condi- 
tions were almost the sole reason for the 
swing away from the New Deal. Regard- 
less of what is done in campaigns, there 
is no getting away from the fact that 
many voters will judge a party in power 
solely on their personal situation and pros- 
pects on election day. Washington opin- 
ion is that business will be good through- 
out the year. But the timing of the de- 
fense program and foreign developments 
are uncertain factors. 

A temporary recession, not impossible, 
may change the political outlook. How the 
farm belt can share in the war-induced 
prosperity unless the blockade is lifted 
and credit is furnished for large-scale 
shipments of foodstuffs to relieve the dis- 
tress in Europe is a further headache for 
the New Deal. 


On the defense issue, Barkley’s Chicago 
speech indicates that the New Deal will 
seek to place the blame for delay upon 
partisan obstruction of the President’s 
plans. Washington observers are begin- 
ning to think that government and busi- 
ness are doing a real job of cooperation 
for preparedness, so that the Republicans 
have a touchy subject here. 

On foreign policy one would expect both 
sides to spar rather gingerly on the ques- 
tions of interventionism and staying out 
of war, regarding which public opinion 
has been volatile, especially in the East. 

* + « 


ORGANIZATION is a vital factor this 


4 


year. Neither party can win merely by 
showing its candidate to the people. The 
Democrats will be weakened by the res- 
ignation of Farley and the hostility or in- 
action of other leaders. Since 1936 the 
inner circle advisers, who are in certain 
ways smart, but who are unpopular and 
have demonstrated their inability to win 
political battles in the purge fights of 
1938, have steadily gained ascendancy over 
the party politicians. 

A party long in power loses much of 
the dash and vigor which it had as an 
opposition group raiding an incumbent 
government. Men grow too sure of them- 
selves or they grow old. Cliques form and 
the system crystallizes. The radicals of 
yesterday are today’s reactionaries, fight- 
ing a rear-guard action against change. 
Yet, after the record-breaking appropria- 
tions of the past two years and the new 
billions for defense, the New Deal has 
vast resources to exert influence, within 
the Hatch Act, and to bring in new people 
with new ideas. 

The visible organization of the Repub- 
licans is largely made up of the same 
party workers who ran such a poor show 
in 1936. Joe Martin and a few others, 
however, are to be credited with a com- 
petent job in 1938. 

In addition, it is to be expected that 
many side campaigns will be run. The 
new Hatch Act limitation of $3,000,000 


each for the two national committees, of 
course, affects only the formal campaign- 
ing. Big government will be behind the 
Democrats and the widespread resources 
of many elements of business will be be- 
hind the Republicans. Party lines will be 
broken by a drive among Democrats for 
Willkie. In terms of organization, this 
will be by far the biggest political battle 
of history. 
a ° a 

THE CANDIDATES also are more 
evenly matched than in any recent elec- 
tion since Wilson and Hughes, from pres- 
ent indications. However bumbling the 
showmanship of the Democratic conven- 
tion may have been, Roosevelt unques- 
tionably was the choice of a great major- 
ity of his party. He was their only elect- 
able candidate; still a tremendous per- 
sonality and in good fighting form. He 
can campaign effectively just by sticking 
to his desk and doing his job as Presi- 
dent. The third term will be talked about 
but the issue is Roosevelt himself. 

Willkie, at the beginning of the Re- 
publican convention, was not the most 
popular Republican. Dewey still led the 
Gallup poll, while Taft was the choice of 
most of the experienced Republican lead- 
ers. Willkie’s nomination was the result 
of an intensive campaign whose backers 
wanted a man who could fight Roosevelt 
on his own ground rather than by con- 
trasting methods. The wisdom of this 
choice is to be tested in November but it 
is evident that that opinion could not have 
been formed so rapidly around Willkie un- 
less he had strong qualities to justify the 
build-up. 











New Issue 


Spencer Trask & Co. 
W. C. Langley & Co. 
Lazard Freres & Co. 





This announcement appears as a matter of record only and is under no circumstances to be construed at 

an offering of these securities for sale or as a solicitation of an offer to buy any of such securities. The 

— is made only by the offering prospectus, dated July 17, 1940; the offering prospectus does 

constitute an offer by any underwriter to sell these securities in any state to any person to whom it is 
unlawful for such underwriter to make such offer in such state. 


$50,000,000 
The Cleveland Electric Illuminating Company 


First Mortgage Bonds, 3% Series due 1970 


Price 105%2% 


plus accrued interest from July 1, 1940, to the date of delivery 


Copies of the offering prospectus may be obtained fromonly such of the undersigned 
as may legally offer these securities under applicable securities laws. A complete 
list of the principal underwriters, including the undersigned, and the respective 
amounts which they severally have underwritten, subject to the conditions 
specified in the underwriting agreement, are set forth in the offering prospectus. 


Dillon, Read & Co. 
The First Boston Corporation Blyth & Co., Inc. 
Mellon Securities Corporation Union Securities Corporation Smith, Barney &Co. 
Bonbright & Company Goldman, Sachs & Co. 
Incorporated 
Shields & Company Halsey, Stuart & Co. Inc. 
Coffin & Burr § Stone & Webster and Blodget 
Incorporated Incorporated 
Hayden, Miller and Company 


July 18, 1940 


Harriman Ripley & Co. 
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ITH European economy in gen- 

eral wholly dominated by the 

war, and that of other countries 

almost as directly involved, any 
consideration of economic problems on 
more than a purely national scale must 
obviously wait on a military decision, 
whether by the succumbing of Britain, 
the further enlargement of the conflict, 
or other developments not now forsee- 
able. Little can be added now to what has 
already been written of the general out- 
look—that whatever the outcome, any re- 
turn to the relatively free domestic econ- 
omies and international relations of the 
Nineteen Twenties—much less of the re- 
mote days of pre-1914—is a matter of the 
indefinite future, at best. There is, indeed, 
@ very considerable basis for the belief 
that the sort of domestic and international 
economic world in which most of us have 
grown up is gone not to return, and that 
“reconstruction” will mean as much the re- 
«building of our own conceptions and eco- 
nomic philosophies as of the material 
world about us. 

Reports from Great Britain continue to 
indicate the desperate slowness in the full 
mobilizing of that country’s industrial and 
human resources. Unemployment as of 
June 17 was reported at 766,835, as against 
880,822 on May 20. The current figure is 
the lowest since the statistics were first 
set up in 1920. By comparison with a year 
ago, when the total was close to 1,500,000, 
the impfovement may appear striking. 
Compared with the need of a nation at 
war and now standing alone, it is the 
failure to achieve a greater mobilization 
of unused man power that is striking—if 
not disastrous. 

There are indications that since the ad- 
vent of the Churchill government the 
problem of the intensive utilization of the 
nation’s resources has been attacked much 
more vigorously. That this should have 
had to wait until the war had been going 
on for nine months is a tragic commentary 
on the complacency of the Chamberlain 
regime. Whether the lost time can be 
made up in the interval remaining is yet 
to be seen. Meantime, the complaint is 
made that in too many British quarters it 
is still thought sufficient that equipment 
and man power merely should not be idle, 
without regard to whether they are being 
utilized most effectively for the nation’s 
defense. As The Economist recently 
‘emphasized : 


The existing capacity must not only be 
worked to the limit, it must be expanded 
-and supplemented by every conceivable 
means. This again is not merely a matter 
of hunting around for any suitable ma- 
chines that are idle, or used for less than 
twenty-four hours a day, seven days a 
week. It means a definite policy of taking 
machinery away from its present employ- 
ment and putting it to work making mu- 
nitions. Every machine that could pos- 
sibly be used for any sort of war work 
‘ and is actually being used for civil re- 
"~~ quirements that could possibly be done 

' without must be regarded as a deserter 
from the ranks. 


Another issue of the same periodical 
concludes by implication that the present 
British Government is following a course 
‘that will inevitably lead to at least a 
measure of inflation. It has not been pos- 
sible to prevent higher prices since the 
beginning of the war, especially for im- 
ported foodstuffs, etc., due to higher ship- 
ping costs, the decline of the pound, re- 
duced supplies and similar causes. The 
June wholesale price index stood more 
than 37 per cent above a year ago. The 
claims of the unions to higher wages by 
way of compensation for a much smaller 
rise in living costs (around 19 per cent 
_ for the year ending June 1, according to 
the official British index) are apparently 
to be generally granted by the British 


On the World Economic Front: Conditions in England 


Not Entirely Reassuring 


By WINTHROP W. CASE 


Government, according to The Economist, 
even though it is to be feared that the 
“vicious spiral’ of inflation will get in- 
creasingly under way. 
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The essential fact is that civilian con- 
sumption must somehow be reduced— 
either by control of sales and costs or by 
an inflationary rise of prices to a point 
where purchases will thereby be cut down 
sufficiently. The latter course is appar- 
ently to be followed, at least so far as 
labor is concerned. If the unions seer to 
be concentrating more on money wages 


than on real wages, at least they have 
preserved their long-fought-for right to 
determine wages by collective bargaining. 
In return, the government can count on 
their free and unstinted cooperation. 
Meanwhile, however, prices are certain to 
continue their rise. 

Stock prices have continued the decline 
that started in March and that really got 
under way when the Low Countries were 
invaded. The bottom of the decline (not 
reflected in the month-end figures on the 
chart) was reached on June 26, following 
the elimination of France from the war, 
when the index fell to 49.4, from over 80 
at the beginning of March. 

The May foreign trade figures, the lat- 
est shown on the chart, reflect only par- 
tially the spread of the war in May. The 
June and July figures will doubtless show 
a greater decrease, owing to the elimina- 
tion of more and more of Europe from 
Britain’s markets and sources of supply, 
and—presumably—to the intensification 
of the German attempt to cut off British 
supplies from abroad and impose, in ef- 
fect, a blockade on the islands. 

Little statistical information comes 
from Germany. Stock prices, which had 
been rising through the Spring on the 
fear of inflation as a consequence of a 
protracted war, turned much weaker 
when the collapse of France suggested an 
early end. Unemployment has fallen to 
the purely nominal figure of 105,000 (on 
April 10). Wholesale prices have con- 
tinued to work slowly upward, despite 
official control measures, the April index 
standing at 109.6, as against 106.4 a year 
ago. Commerce Reports states, in this 
connection, that: 


Although the Reich has so far been suc- 
cessful in maintaining the stability of 
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prices and in eliminating, by a system of 
rigid and comprehensive price control, the 
influence of numerous wartime price-rais- 
ing factors, the growing pressure of these 
factors on the price level has made it 
necessary to tighten existing control 
measures. Notably, the general rise of 
production costs, partly in connection with 
increased use of substitute materials, and 
the spread of more or less ingenious de- 
vices for circumventing the Government’s 
price-control regulations, have of late at- 
tracted the attention of the Reich Price 
Commissioner and prompted him to re- 
mind business of the necessity of strictly 
adhering to the principles laid down in 
the “price-stop” decree of Nov. 26, 1936, 
and of the War Economy Decree of Sept. 
4, 1939. 

A circular order of the Reich Price 
Commissioner of April 3 contained the 
important provision that any increase in 
production costs caused by wartime con- 
ditions must be borne by .the industrial 
establishment in which it occurs. A shift- 
ing of the increased cost to the consumers 
is only permissible under special exemp- 
tion granted by the Price Commissioner. 
Such exemptions may be granted, how- 
ever, only when the existence of the busi- 
ness is seriously threatened and when its 
maintenance is justified from the view- 
point of national economy. 
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In Japan, the elimination of France and 
the critical position of Britain has, in the 
absence of a positive policy by the United 
States, resulted in the strengthening of 
those Japanese elements that sympathize 
more or less openly with fascist methods 
and policies. There is not a great deal of 
difference in the ultimate aims of the va- 
rious political groups in Japan, but there 
is considerable difference in the methods 
and programs by, which their realization 
is sought. Eastern Asia for, nominally, 
the Asiatics, really for Japan, is accepted 
as a cardinal principle of policy. 


The realization that even Britain is in 


no position really to withstand Japanese 
pressure has caused a rapid political re- 
orientation in Japan, directed to some 
extent against the United States as well 
as Britain. The new cabinet of Prince 


Continued on Page 133 
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Brown-Lea Bill Offers Vitally Needed Amendments to 
Securities Act of 1933 


By JOSEPH MEAD 


EVEN years after the enactment of 

the Securities Act of 1933, which 

was amended slightly in 1934, the 

time has come when all parties are 
agreed that some changes are in order in 
the interest of achieving greater work- 
ability and efficiency. The big question is 
the direction these changes will take. Will 
they increase the power of the commis- 
sion by increasing its already large area 
of discretionary authority? Or will they 
afford clarity and the elimination of un- 
necessarily burdensome restrictions on 
the investment banking industry and 
precise rules to govern the commission’s 
sphere of authority? 

The fact that the parties mainly con- 
cerned—namely, the SEC and the invest- 
ment banking industry—have been able to 
come to some semblance of agreement on 
the point that some changes are needed 
is in itself an achievement—and a har- 
binger of a change that the pressure of 
events may be bringing in the relation- 
ships between business and government. 

This semblance of accord has been the 
result of recent conversations between the 
SEC and the Investment Bankers Associa- 
tion. The words of good-will and cooper- 
ation now await the outward evidence of 
deeds. Among the signs that augur well 
for constructive cooperation is, first, the 
united recognition of the need for expedit- 
ing the flow of private capital to meet the 
demands of the national defense program. 
Secondly, no political realist would over- 
look the advantages of ‘“‘concessions” and 
“cooperation” to business in an election 
year—or at least overt and public evi- 
dence in that direction-—as a plausible ex- 
planation for what are apparently elev- 
enth-hour measures to thaw out the capi- 
tal markets, although it is difficult to 
reconcile these “lightning rod” gestures 
with other actions, as will be discussed 
later. 


Amendments Long Overdue 


But it should not be necessary to look 
to explanations such as these, for amend- 
ments are long overdue. It has not re- 
quired six or seven years to show that the 
Securities Act of 1933 has many provi- 
sions that actually hinder the original 
aims of the act to inform and protect in- 
vestors, and which unduly handicap the 
proper functioning of the investment busi- 
ness without contributing to these aims. 

All of the responsible criticisms of the 
act have to do with the practical difficul- 
ties of applying its provisions, and with 
the disastrous obstructive effects of these 
provisions to the flow of capital into en- 
terprise. There is no responsible criticism 
of the basic purposes to provide informa- 
tion for investors and to prevent fraudu- 
lent issuance of securities. 

Amendments meeting many of the major 
criticisms are embodied in a bill recently 
offered jointly by Senator Brown of Michi- 
gan and by Representative Lea of Cali- 
fornia. It is important to review the 
Brown-Lea bill, for the outcome of ef- 
forts to begin hearings on it finally re- 
sulted in the recent round-table confer- 
ences between the SEC and the I. B. A. 


The Twenty-Day Waiting Period 


One of the major practical difficulties 
is the rigid provision requiring a waiting 
period of at least twenty days between 
the time a company has filed its registra- 
tion statement and the “effective date,” 
when the issue may be offered for public 
sale. This requirement has been responsi- 
ble for no end of practical difficulties for 
the investment industry in the mechanical 
job of getting prospectuses printed, adver- 
tisements scheduled, dealers prepared and 
other innumerable physical details all 
essential to getting an issue ready for 


_day waiting period, 


public sale. There has never been any 
assurance that these details could be 
carried out before the end of the twenty- 
day period without running the risk that 
some eleventh hour changes by the SEC 
might necessitate reprintings, more delay 
and further expense. 

There is also the far more serious 
charge that the requirement for a twenty- 
day waiting period has effectively worked 
to keep issues off the market. Even in 
cases where companies have been willing 
to comply with all other requirements 
they have found the twenty-day waiting 
period offers too many hazards to the suc- 
cessful conclusion of their public offering 
of an issue. To say that this has been 
particularly true in times of trying and 
turbulent markets does not"limit the dif- 
ficulty, for in recent years good share 
market conditions have been exceptions 
and not the rule. So that in recent years 
twenty-day delays have often meant that 
issuer and underwriters “missed the mar- 
ket.” To a company seeking funds to meet 
a maturity such results are sometimes 
ruinous to its credit. 


“Private Placement” 

Rather than run the risks of the twenty- 
companies whose 
securities were in top grade investment 
demand have elected to sell their issues 
“privately.” “Private placement” in 1939 
accounted for 45 per cent of the total 
securities floated. This is a phenomenon 
that has developed since the enactment of 
the Securities Act of 1933. And it gives 
ample evidence of the way in which those 
companies, whose securities are of the 
first grade, feel that the Securities Act 
inhibits their access to the public market. 
For companies, not so fortunate as to 
enjoy such high grade investment demand 
that their securities can be “privately 
placed” to large institutional buyers, must 
either face the hazards of the twenty-day 
waiting period or elect not to float any 
securities at all “for the time being.” 
Among many companies the general con- 
clusion has been reached that it is better 
to avoid all financing, except such as is 
absolutely necessary to meet refundings, 
maturities and other obligations. 


Act Inhibits Spread of Information 


The original object of the twenty-day 
waiting period was to give the investing 
public ample time to study the merits of 
a new issue and avoid rushing the issue 
onto the market. The act, however, tends 
to prevent the consummation of this aim 
by prohibiting underwriters from distrib- 
uting any essential and detailed informa- 
tion to prospective investors or dealers 
during the waiting period. It even places 
in the category of criminal violation any 
“offer to buy” during the waiting period. 
Not only are “offers to sell” and “offers 
for sale” also prohibited, but even an 
“attempt” to do so, or a “solicitation,” is 
similarly prohibited under severe penalty. 

It is, therefore, drawing too fine a line 
to determine whether an underwriter in 
giving out “information” might be risking 
accusation of “attempting” to make a 
sale. This has been too fine a distinction 
even for lawyers to define, and the result 
has been that most underwriters have de- 
cided not to give out any information at 
all during waiting periods. Thus, the act 
has defeated its basic aim. 

The Brown-Lea bill offers amendments 
that will go a long way toward correcting 
these defects. It would create a category 
of “qualified issuers” made up of those 


companies who have already registered 
and who have kept their information up- 
to-date and who also meet other require- 
ments. For issues of such “qualified is- 
suers” the Brown-Lea bill would waive 
the twenty-day waiting period and make 
the registration of an issue “effective” 
upon filing, thereby permitting immediate 
public sale. The Brown-Lea bill does not 
require immediate public sale, however, as 
does the Securities Act, as it has been in- 
terpreted by the SEC. 

For non-qualified issuers the Brown- 
Lea bill would still require a waiting 
period. 

This proposal seems to be a fair and 
reasonable approach to the problem. It 
does not deny or interfere with full and 
fair disclosure of corporate information. 
It merely says that once the requirements 
of the act to provide for this information 
are complied with, and the information is 
kept up-to-date, then the act shall not im- 
pose unnecessary duplications and unnec- 
essary expense upon such issuers. 

The bill would leave it to the discretion 
of the SEC to decide when companies have 
met fully with the requirements necessary 
to be classed as “qualified issuers.” 

The Brown-Lea bill offers changes in 


the civil liability provisions of the Securi- 
ties Act to bring them into line with other 
legislation enacted since 1933, and to 
clarify many perplexing features of these 
and other sections of the law. 

Under the present act, if a purchaser of 
securities finds a misstatement or omis- 
sion of fact in a registration statement, 
he can sue to recover any losses his securi- 
ties may have experienced since purchase, 
unless the defendant can show the losses 
were not caused by the alleged errors or 
omissions in the registration statement. 
The purchaser does not have to prove the 
cause of his loss, whereas he must do so 
under the Securities Exchange Act of 
1934, the Utility Holding Company Act of 
1934 and the Trust ‘Indenture Act of 1939. 
It is suggested that this provision in the 
Securities Act should conform with these 
other laws. 

According to Section 12 (2) of the Se- 
curities Act, a buyer of securities is given 
the right to sue to recover his entire pur- 
chase price if he finds that a prospectus 
or communication sent to him has been 
false or improper in any particular con- 
trary to the requirements of the law. The 
act does not require that the buyer prove 
that this erroneous or improper prospectus 
or communication caused him any degree 
of loss. Section 11 of the original Securi- 
ties Act gave this same right of recision 
for erroneous or false registration state- 
ments, but this right was revoked when 
the act was amended in 1934. The Brown- 








The Comptroller of the State of New York 


will sell at his office at Albany, New York, 
July 30, 1940 at 1 o’clock P.M. 
Daylight Saving Time 


$15,000,000.00 
State Institutions Buildings 


Serial Bonds of the 


State of New York 


Dated August 1, 1940 and maturing as follows: 
$600,000.00 — Annually August 1, 1941 to 1965 inclusive 


Principal and semi-annual interest February ist and August ist 
payable in lawful money of the United States of America 
. at the Bank of the Manhattan Company, 40 Wall Street, 


New York City. 


Exempt from all Federal and New York State Income Taxes 


Bidders for these bonds will be 
bonds are to bear not exceeding 4 


aired to name the rate of interest _— the 
our) per centum per annum 


Such interest 


rates must be in multiples of one-fourth of one per centum and not more than 


a Pay 


of ‘the: entire re $15,000 
none” 


i- of interest shall be 
gadities e bids uw 
bid aw = 
op ce bid 
po nn the amount of 
No bids will be accepted for se 
e bonds nor unless ae 
or bank draft u 


for at least two per cent of the 
will be allowed — ae good fait. 
All pro) to; 
“Pro for bon and ay > S 
troller of the State of New York, 


“Comptro 
r value of the bo 
check of the successful bidder. 

her with the security deposits, must be sealed ts oo 


named for the issue. 
m the award x" them of all but no - 
= | my bidder on the basis of “ 


the lowest interest cost to the State after 


An hy bid if any. 

rate maturities or for less than par value of 
by a deposit of money or D; 
m a solvent bank or trust ee of the < ties of Albany or 
New — payable to the order of the 


a certified check 


ler of os State of ~~, 


bonds bid for. No interest 


sealed envelope directed to 
N. ¥.” 


The Comptroller reserves the right to reject , ae or all bids which are not in 
) 


his opinion advantageous t 


terest of the 


State. 


8 Me gy opinion of Hasotable John J. Bennett. Jr., Attorney General of the. 


as to the legality of these bonds and the re 


larity of their issue will bé 
‘o him 


furnished the successful bidder upon delivery of the bonds t 


If the Definitive Bonds of this i 


issue can not be prepared and delivered at a 


time to suit the purchaser, the State reserves the right to deliver Interim 


Certificates 
have th 


The 
651,621.55 which is about 2.2 pe 
ptive of these 


pending preparation of the Definitive Bonds, and will endeavor to 
ese soterias Certificates ready for delivery on or about August 1, 1940. 
net debt of the State of New York ~ ‘iu 


~ 4 1, 1940, oneeee ‘to $559,- 
real 


cent of the total assessed valuation of the 


and personal property of the Rtate subject Ay taxation for “State 
Circulars nd bonds be 


purposes. 
mailed upon application to 


MORRIS 8. TREMAINE, State Comptroller, Albany, N. Y. 


Dated July 18, 1940 










































THE ANNALIST 





Thursday, July 25, 1940 








Lea bill amends Section 12 (2) to con- 
form with the 1934 changes made in Sec- 
tion 11. While the buyer still has a cause 
of action for damages against the seller 
of a security, he is limited as to the 
amount he can recover. He must prove 
that his losses were caused by such false 
or faulty prospectus or communication. 

This seems to be a reasonable change, 
for if the right of recision has been re- 
moved as against false or faulty registra- 
tion statements for which the issuer is 
responsible, then it should certainly be re- 
moved as a measure of relief against false 
or erroneous prospectuses or communica- 
tions, which are mainly prepared by 
underwriters or dealers. The issuer re- 
ceives the net proceeds of a public offer- 
ing, whereas the underwriters and dealers 
receive only small percentages. If the 
right of recision is denied to an investor 
as against the issuer it should not be per- 

" mitted to continue as against underwriters 
+ and dealers who are only middlemen. 

When a company offers its securities to 
its own security holders, and an unsub- 
scribed amount to the public, the Brown- 
Lea Bill proposes that the liability of the 
underwriter be confined to that portion 
actually sold through him to the public 
rather than the entire issue, as provided 
by existing law. 

The provision of the Securities Act 
relieving officers and directors of a degree 
of responsibility for such information in 
a registration statement as is certified by 
experts has caused much uncertainty and 
confusion. This is so, both as to who may 
properly qualify to certify certain mate- 
rial and the degree to which expert prep- 
aration and certification of matter in the 
registration statement may protect of- 
ficers and directors from their own 
responsibility under the law. There is 
need for clarification of the wording of 
the act and of the area of the SEC’s dis- 
cretionary authority. 


Delivery of Prospectus 

. Regarding the present requirement that 
@ prospectus must accompany or precede 
every sale of a security for a period of 
one year after the initial offering, regard- 
less of whether the issue has been fully 
sold in that time or not, the Brown-Lea 
Bill reduces this requirement to three 
months for all issues fully sold in or prior 
to that time. In the case of offerings not 
fully sold it preserves the present require- 
ment of delivery of prospectus with every 
sale until the offering is fully sold, regard- 
less of the length of time required. If 
more than thirteen months elapse, it re- 
quires that the information in the pros- 
pectus be brought up to date. 

The present law seriously restricts the 
information and data that may be given 
on offering sheets, advertisements, etc., 
during the first year after registration, 
requiring delivery of long-form prospec- 
tuses. The amendment to this section 
increases the type of information that 
may be given in offering sheets, etc., with- 
out delivery of prospectuses. 

The SEC ruling regarding delivery of 
prospectuses on sales made on a national 
securities exchange is an example of an 
effort by the commission to try to abide 
by the letter of the law where, as a prac- 

_ tical matter, it is impossible to do so. 
The Brown-Lea Bill proposes that no 
~ prospectus need be delivered on sales 
made on a national securities exchange. 
The wording of the present law regard- 
ing delivery of prospectuses is such that 
issuers of convertible securities may de- 
liver common stock upon the conversion 
of a bond without a prospectus, but if an 
issuer offers a security with a warrant 
attached to subscribe to stock, and it is 
exercised, a prospectus must be delivered 
with the stock. An amendment is offered 
to eliminate the need for prospectus in 
each case. 
Another difficulty results from the con- 
_ fusing wording of the present act, defin- 


ing “underwriter.” This includes within 
its definition any one who turns in securi- 
ties to an issuer in exchange for new 
securities with the intent to resell such 
new securities. This creates confusion 
when applied to that part of the act which 
exempts from the registration require- 
ment securities exchanged by an issuer 
with its own security holder, where no 
fees are paid for solicitation of such ex- 
change, but which does not exempt such 
exchanges to persons who are underwrit- 
ers. Consequently, although the issuer is 
permitted, technically, to issue the securi- 
ties without the expense of registration, 
actually, because of the clause in the def- 
inition of “underwriter” mentioned above, 
persons taking the new securities in ex- 
change with a view to reselling them may 
become “underwriters” as defined by the 
act, and hence the securities may not be 
resold without registration. To correct 
this, the Brown-Lea bill offers amend- 
ments to the Securities Act of 1933, and 
to Section 264 of the Bankruptcy Act, 
where this point has important repercus- 
sions. 

A further example of where an exemp- 
tion offered is lost because of failure of 
the act to allow for certain practical 
exigencies is where an issuer is a foreign 
politica] subdivision, and in offering to ex- 
change new securities for old, in cases 
where the subdivision is in default, the 
foreign government places its guarantee 
on the new issue. According to the Se- 
curities Act, this loses the exemption, for 
the addition of the guarantee places the 
issue in the category of being an original 
offering, and hence requires registration. 
Hence, the law works to place a handicap 
upon the placing of a guarantee which 
would tend to add value to an exchanged 
issue. The Brown-Lea bill proposes that 
the exemption be extended to cover ex- 
changed securities to which the guarantee 
of a foreign government is added. 


The above sketches the important 
changes to the Securities Act of 1933 that 
are contemplated by the Brown-Lea bill. 
There are also corrections of a technical 
nature to provide further clarity. The 
significant point about the amendments 
is that they are all on the side of reasona- 
bleness and moderation: There is no at- 
tempt to change the fundamental social 
objectives of the law to provide adequate 
and fair information for investors and to 
prevent fraud in the issuance of securi- 
ties. 


SEC Defers Hearings to 1941 

When hearings on the Brown-Lea bill 
were scheduled to begin before the House 
Committee on Interstate and Foreign 
Commerce, SEC Chairman Frank, on 
June 17, wrote to the chairman of this 
committee, Clarence F. Lea, requesting 
that the SEC be given until January, 1941, 
to file its comments and recommendations. 
He asked for this delay “to permit pains- 
taking study of the merits of the pro- 
posals” and to weigh them “in connection 
with such suggestions of our own as we 
may wish to offer.” Chairman Frank also 
stated that time should be allowed for 
such conferences with representatives of 
stock exchanges, the N. A. S. D. and such 
other members of the industry as might 
wish to confer with the SEC. 

On June 19 Emmett F. Connely, presi- 
dent of the Investment Bankers Associa- 
tion, wrote to Chairman Lea stating that 
on behalf of his association he concurred 
heartily in the Commission’s suggestion 
to confer with representatives of the in- 
dustry in order to work out appropriate 
amendments to the Securities Act of 1933 
and the Securities Exchange Act of 1934. 
Mr. Connely’s letter stated further: 

We are delighted with this opportunity, 
and I can assure you that this association 
will do everything in its power to cooper- 
ate in working out proper amendments to 
these acts in order to speed up the flow 


of capital into industry and make capital 
available to numerous industries which 
are vital in our defense program. 


I. B. A. and SEC Conferences 


At the same time, in an amicable ex- 
change of letters between Chairman Frank 
and Mr. Connely, a friendly foundation 
was established for the conferences which 
followed. 

Many members of the financial com- 
munity were insistent that delay until 
January, 1941, would be inimical to the 
success of the defense program. They 
pointed to the pressing need of industry 
to secure private capital to assure max- 
imum productive efficiency in filling or- 
ders for national defense. They insisted 
that the emergency made mandatory full 
and immediate cooperation by.all agencies 
to remove the existing obstructions to the 
flow of capital into industry. 


Spokesmen for the I. B. A. pressed this 
viewpoint in conferences with the SEC, 
and the SEC finally agreed to consider 
at this time some of the more urgent 
defects of the Securities Act. ~ 

In a subsequent conference the SEC 
proposed that it would concur in recom- 
mending immediately to Congress the ad- 
visability of relaxing the present provision 
for the twenty-day waiting period. The 
SEC suggested that it would ask Con- 
gress to permit the commission to use its 
discretion in shortening or waiving the 
waiting period. The difficulties with this 
plan are: 

1. For issuing companies it does not re- 
move the uncertainty that has been the 
prime hazard in this regulation. An issuer 
has no assurance that, upon completion 
of its registration statement, it will, or 
will not, have to go through a waiting 
period. 

2. It further increases the already large 
discretionary powers of the commission. 

3. It does not meet any of the other 
serious criticisms of the act, all of which, 
taken together, present a formidable list 
of obstructions to the flow of capital. 

The last difficulty is an especially im- 
portant consideration. There is a serious 
and fundamental problem involved in this 
entire issue of whether all of the objec- 
tions raised against the Securities Act 
should not be fully considered by Congress 
at this time. If private industry is to have 





proper access to the market for private 
capital to meet the demands for produc- 
tion for national defense, and if the 
machinery of the capital markets is to be 
given a proper chance to demonstrate its 
capacity, the removal of the legislative 
restrictions that deter private financing 
activity should receive the full cooperation 
of government agencies. 


Who Will Finance American Industry? 


That this is a vital issue requiring 
urgent solution is emphasized by the 
passage of H. R. 9958 extending the life 
of the RFC until 1955. In this law is an 
additional wide grant of powers to the 
RFC “to aid the Government of the United 
States in its national defense program,” 
authorizing this agency to finance indus- 
try “for plant construction, expansion and 
equipment, and for working capital * * *.” 

After passage of this act greatly ex- 
tending the RFC’s powers to create and 
finance corporations and to finance any 
others “that it so wishes, it was reported 
that “the loan administrator [Hon. Jesse 
Jones] reiterated what other government 
officials already have said: That private 
capital is to be given the first chance to 
finance industrial expansion for defense 
building, and that if private capital is not 
available from normal sources the RFC is 
ready to advance money for the purpose.” 


Aside from the fact that this extension 
of powers was included in an act which 
was passed with little, if any, public hear- 
ings or discussion, why, if the need for 
capital is urgent, should there be delay 
until 1941 of consideration of legislative 
handicaps to the flow of private capital 
into industry? If private capital is to be 
given that “first chance” these obstruc- 
tions must be removed. 

At a time when the investment industry, 
through its I. B. A. spokesmen, is calling 
for long overdue changes in the law that 
is impeding its functioning, changes that 
are now imperative if this industry is to 
be permitted to perform its task in aiding 
the national defense program, the injec- 
tion of the RFC law, at this crucial time, 
clearly presents the alternative procedure 
with all its broad social and political im- 
plications. This, then, is the issue: Will 
private capital be given a “chance” to 
finance private enterprise, or will govern- 
ment power deprive it of that “chance”? 


Abstracts of Recent Important Articles 


On Business, Finance and Economics 
By HELEN SLADE 


Trends in Farm Wages, by Louis Bean 
(Before the Senate Committee on Educa- 
tion and Labor, Washington, May, 1940) 
—The aggregate amount of money paid 
out in the form of cash wages formerly 
depended upon the amount of gross in- 
come from farm production, but in recent 
years this relationship has been altered. 
In 1899 cash farm wages amounted to 
$365,000,000, or 9.7 per cent of the gross 
income. In 1929 they were $955,000,000, or 
8.7 per cent of gross and in 1939, $550,- 
000,000, or 6 per cent of gross. Farm 
wage rates since 1932 are lower. 


* * « 


Inflation and Price Control, by Sidney 
Weintraub (Harvard Business Review, 
Summer Number, 1940)—There are two 
views as to the future of price move- 
ments. One is that demands upon the 
European countries will make inflation 
inevitable; the other, that the general 
price movement can be held in check by 
price controls. Generally, an enhanced 
demand for goods can be met by an en- 
larged output, and so long as unemploy- 
ment and excess plant capacity are pres- 
ent there is little reason why prices of 
either consumer or producer goods should 
rise. But when newly employed labor is 


not so productive as is the old and has 
inadequate capital equipment, prices will 
rise, in one field at a time. 

Price controls are attempts to offset 
the forces which lead to inflation as are 
restrictions on spending, and all kinds 
of rationing. Other important factors are 
the gold supply and governmental ex- 
penditures. Governmental expenditures 
come out of taxation involving a shift in 
the distribution of income. Whether this 
shift may be avoided in the future and 
inflation be escaped will depend on how 
well the political leaders control employ- 
ment, wage rates, the supply of funds, 
the handling of government deficits and 
exchange rates. 

* * * 


Financing Defense, by Henry D. Ralph 
(The Burroughs Clearing House, July, 
1940)—-The volume of Federal securities 
in the hands of banks will go to new lev- 
els, for banks will be the largest buyers 
of securities issued to finance our na- 
tional defense program. Additional taxes 
are to raise a billion dollars a year, econ- 
omies and increased business activity may 
add to the yield of old taxes, but the pub- 
lic debt will mount rapidly and factors of 
potential inflation become greater. 
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Financial Markets: 


TOCK prices have continued to fluc- 
tuate in a very narrow range with 
the general tendency of the week 
slightly downward. Volume of trad- 

ing has remained extremely light. Bond 
prices have reacted slightly. 

The most substantial losses during the 
-week have been in Chrysler, du Pont, 
U. S. Rubber, American Telephone, North 
American, Pennsylvania and: Great North- 
ern. General Motors, Union Carbide, 
American Can, the mail order stocks, Na- 
tional Biscuit, Corn Products, Consoli- 
dated Edison and International Harvester 
have remained practically unchanged 
while Westinghouse and General Electric 
have made slight gains in spite of the 
market’s general downward tendency 
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As during the several preceding weeks, 
industries directly or indirectly benefiting 
from the armament program have sup- 
plied most of the cutstanding favorable 
news. A report that Briggs Manufactur- 
ing Company had arranged to build metal 
airplane wing assemblies for a division of 
United Aircraft suggests that armament 
business may prove of considerable signifi- 
cance to automobile accessory companies 
which have excess capacity available for 
work of this type. 

The oil situation is believed by some in- 
vestors to have become slightly more 
favorable. Production in Illinois, which it 
will be recalled has been the chief source 
of concern during the past year, has be- 
gun to decline and unless some new field 
is discovered, the threat of an increase in 
Illinois’s output which would upset the 
general balance of the situation may be 
considered as removed. Some observers 
believe that exports to England will show 
an appreciable increase in September or 
October when the weather becomes more 
foggy. 

During the past week there have been a 
large number of mid-year earnings state- 
ments which have made favorable show- 
ings. Atlantic Refining reported first half 
earnings of $1.87 per common share 
against $0.40 in the corresponding period 
last year. Earnings of General Electric 
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Diverse Earnings Trends 


amounted to $0.90 per share as compared 
with $0.57 in the first half of 1939. The 
second-quarter earnings of General Foods, 
indicating a profit of $0.51 per common 
share as compared with $0.70 in the simi- 
lar 1939 quarter, have been of some in- 
terest as indicating unfavorable tendencies 
which may be reflected in the results of 
other food companies. This decline has 
been attributed in part to a reduction of 
inventories by wholesalers and retailers 
and the setting up of reserves against in- 
creased taxes. 

There have been further signs of weak- 
less in copper prices although primary 


producers maintain 2 posted price of 11% 
cents a pound. The sale of copper to the 
Navy at a price of 10.75 cents a pound, 
as well as weakness in the custom smelt- 
ers’ market and in copper scrap, have in- 
dicated the uncertainty of the outlook for 
this industry. 

The market has now been fluctuating in 
a narrow trading range for about five 
weeks. At times it is possible to gain 
some idea of the next important move- 
ment of the market from the character of 
such an area, but in the present instance 
this is not the case. The fact that the 
market has held its advance of the second 


Oil Situation Shows Improvement: 


week in June and that trading has be- 
come very light is on the whole a favor- 
able symptom, as is also the fact that a 
number of important stocks have tended 
to work higher during this period. 

But as yet the stock market has failed 
to respond to the rather marked improve- 
ment in bonds that has occurred since the 
trading area in stocks began. Business 
news has been generally favorable, but 
has likewise failed to produce an advance 
in stocks. 

Evidently the market is waiting for the 
much advertised German attack on Eng- 
land. There can be little doubt also that 
investors and business men are discour- 
aged by the possibility that a severe 
excess profits tax will be enacted. 

M. C. 
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The Week in Commodities: Index Off With Wheat, Copper 
And Hides at Year’s Low 


OMMODITY prices declined for the 
third consecutive period last week 
with The Annalist Index closing at 
79.6 on July 20, a drop of two-tenths 

of a point as compared with the previous 
week and only a fraction above the low 
for the year. Farm and food products 
were hardest hit with livestock quotations 
under particular pressure. Grains were 
steady with corn slightly higher. Textiles 
were lower with cotton down almost a 
dollar a bale. Metals were irregular with 
copper declining to the lowest level of the 
year. Rubber was an important excep- 
tion to the general trend. On trade and 
speculative buying it rose 1% cents a 
pound to near the year’s high. uo 
DAILY COMMODITY PRICES 


Cot- Futures Spot 
ton. Wheat. Corn. Hogs. Index.Index. 


July 15....10.41 oe 6.27 50.90 155.3 
July 16....10.43 . on 6.26 50.19 156.1 
July 17... .10.28 = 6.23 50.78 155.7 
July 18....10.31 .9 6.15 50.51 155.2 
July 19....10.31 .9: 6. -” 50.94 155.1 
July 2.. pod 9 ... 154.8 
July 22... .10.26 oe 8 6. 26 o. 62 154.6 
July 23° . “10. 23 9. th m4 


For description of items used see Tue "ANNALIST 
of July 18, 1940. *Approximate. 


COTTON 

On the smallest volume of the year to 
date, cotton futures declined 13 to 15 
points. Closing prices were at the lowest 
level in about three weeks. Because of 
the limited number of contracts changing 
hands last week, most traders attached 
little significance to the slight decline. 
Some observers asserted the selling re- 
flected the apathy in goods markets and 
the siackening in general business. 
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Politics came into the cotton picture 
last week when it was reported that the 
new cotton loan rates probably would be 
much higher than last year. Because of 
the unsettled political picture throughout 
the South, there has been pressufé for 
higher rates. Cotton tradesmen recalled 
that the Southern delegates at the recent 
Democratic Convention were almost solid- 
ly against Secretary Wallace as the nom- 
inee for Vice President. To appease 
these Southern delegates, some increase in 
the cotton loan rate appears inevitable. 

MOVEMENT OF AMERICAN COTTON 

(Thousands of running bales, as reported by the 
New York Cotton Exchange) 


-~W’k Ended Thursday-, Year’s 
July 18, July 11, July 20, Chge. 


1940. 1940. 1939. P.C. 
Movement Into Sight: 
During week ..... 64 68 119 — 46 
Since Aug. 1...... 13,801 13,737 9,547 + 45 
Deliveries to Domenie Mills: * 
During week ..... 87 97 89 — 2 
an wae. Rate wae 7,604 7,517 6,217 + 22 
Expo 
Daring week ..... 43 13 23 + 87 
Since Aug. 1...... 6,081 6,038 3,321 + 81 
oe a Supply (Thursday): 
4 ras 4 aah 44374 4,503 4,323 + 3 


Just when the new rates will be an- 
nounced is not known, but it undoubtedly 


‘ will be after Congress has appropriated 


money for the Commodity Credit Corpo- 
ration. 

For the fifth consecutive week, business 
in the gray goods markets remained at 
very low ebb. Last week’s sales were much 
below the level of mill output, and there 
was some decline in cloth prices because 
of lower quotations for raw cotton. In spite 





of the current dullness, most observers ex- 
pect that a “large volume” of business 
will be placed on the books within the 
next few months. Continued good depart- 
ment store sales, a high level of domestic 
business and prospects for increased loan 
rates are the three principal reasons for 
expecting larger gray goods sales. 

The nation’s department stores continue 
to turn in unusually good sales figures. 
Volume last week, according to the Fed- 
eral Reserve Board, was 7 per cent above 
a@ year ago as contrasted with a like gain 
in the preceding week. Some cities—not- 
ably Rochester and St. Louis—reported 
gains of more than 25 per cent which are 
unusually high for department stores. 

Trade reports indicate that department 
store inventories on some types of goods 
are running dangerously low. Summer 
lines are especially depleted—thanks 
to hot weather for almost three con- 
secutive weeks. In addition, many stores 


have failed to order their usual lines 
of Fall goods because of the war and other 
uncertainties. All signs point to an early 
revival in gray goods sales unless the 
domestic business picture collapses. 

Cotton exports continue near the vanish- 
ing point. Shipments last week were 43,- 
000 bales, almost four times the total of 
the previous week, but much below the 
average of a few months ago. Because of 
the early season gain in shipments, ex- 
ports for the season to date total 6,081,000 
bales, as compared with only 3,321,000 
bales in the corresponding weeks of last 
season. 


Crop news is receiving much attention 
because the next few weeks are regarded 
as the critical stage. Considered as a 
whole, the crop is two to four weeks late 
with wet, cool weather to blame. In some 
sections ‘squares and blooms have ap- 
peared in large numbers but they are not 
as profuse as usual. Weevils have like- 
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1936 1937 
Farm 


Food Textile 


(New York Prices 


Wheat, No. 2 red, c. 
Corn, wo. 2 yellow tee) 
Oats, No. 3 white (bu.) 
Rye, No. 2 Western meena c.i.f. (bu.).. 
Barley, malting (bu 


domestic (bu.).. 


Flour, spring Sutenha, | arr 
Cattle, ent and —. heavy steers, aver- 


age, NN CD BD v6 ccccnsvecenngursg ene 
Hogs, good and ae avg., Chic. (100 Ib.). 
Beef, estern dressed steers, 700 lbs. and 


up, good and choice, average (100 Ib.).... 
Hams, smoked, eu lbs. (1b.) 
ry cure, 6-8 ie. £100 Ib.).... 
Lard, choice Western (100 Ib.) 
Sugar, raw, wy) paid ib.) eoneseuewaneeess 
SS OD Sarr are 
Coffee, Santos, No. Oe eS ae 
CN, MEE EEE Dc ccd ccvécocecvecccescesuees 
Cotton, middling upland (Ib.)............... 
Wool, fine staple Se A See 
Silk, 78% seriplane, Japan, 13- ib eee 
denier, first quality (Ib.)........ 
Worsted yarn. Bradford, 2-40s, halfblood 


Printcloth, 3814- -inch, 64x60, 5.35 (yd.)...... 
Cotton sheeting, brown, 36-inch, 56x60, 4.00, 
unbranded double cuts (yd.) oi 
Hides, light native cows, ABER fib)... 
Leather, union backs (Ib.)..........-.....-- 
Rubber, plant’n ribbed smoked sheets (Ib.). 
Petroleum, crude, at well, Oil, Paint 1 
Drug Reporter avg. for 10 fields (bbl.)t.. 
Gasoline, at refine , Paint and Drug 
Reporter avg. for ‘refin’'y centers (gal. 3 
Pig iron, Iron Age composite (gross ton). 
Finished steel, Iron Age re (100 Ib.) 
Steel scrap, Iron Age ea a te (gross ton) 
Copper, electrolytic, “a ivered Conn. (Ib.).. 
Copper, export c. i. f. (Ib.) 
Tin, Straits ND notencdctkencsqendwestcvncedeo 
ee ee ere oe 
Silver, Handy & Harman official (oz,)..... 
Cottonseed oil, crude, bleachable, s. e., 
RRM ID Sosa 5d oec oe pad 
Paper, ee Gemarast (he)... ..sescssvees 
Paper, wrapping. No. 1 Kraft (Ib.)......... 


tPrices for previous Friday. 





n Nominal. 





COMMODITY PRICES (1926100) 


JASONDIFMAMJIJASONDIFMAMITASONDIF MAM 
1938 1939 


Products. Products. Products. Fuels. Metals. Materials. icals. laneous. modities. 

July 2...... 69.5 65. 83 95.4 71.0 85.2 69.0 76.1 
1940. 
SS ae eer 14.5 69.0 66.2 86.0 Yi.+ 72.9 86.7 81.0 79.8 
June §8....... 73.6 68.2 65.6 86.0 97.5 71.8 86.7 80.2 9.2 
June 15....... 73.2 67.7 65.8 , 86.1 97.8 71.8 86.7 80.6 79.0 
June 22....... 73.4 67.4 65.6 86.0 97.4 71.8 86.7 82.9 79.1 
June 29....... 73.8 68.2 66.2 86.0 97.3 71.8 86.7 81.7 79.5 
OS —/ SS 77.5 69.5 65.8 86.0 97.4 71.6 86.7 80.7 80.2 
tT en 75.0 68.4 65.8 86.0 97.1 71.6 86.7 80.8 79.8 
Suly FD.....-. 74.5 67.7 65.7 86.1 97.1 71.6 86.7 81.9 79.6 
Percentage changes for week from: 

Last week. — 0.7 —1.1 — 0.1 0.1 0.0 0.0 0.0 + 13 — 0.3 
Last year.. ‘ee 7.1 + 3.8 + 4.1 3.7 +18 + 0.8 + 1.7 +18.6 + 4.6 


SPOT PRICES OF IMPORTANT COMMODITIES 


INDEX OF WHOLESALE 


i" 
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JjaSONDO 
' 1940 


Building Chem- Miscel- All Com- 


Except as Notei) 


July 20, 1940. July 13, 1940. July 22, 1939. 
91 $0.91 90.804 
d -78 .53 
44 ae 45 
* -61 57% 
F x ; n 
4.50 4.60 445475 
10.56 10.97 9.62 
6.30 6.32 6.64 
17.00 7.50 15.75 
175 -17375 P 
6.75 6.25 18.25 
17.50 17.75 19.75 
6.40 6.35 6.05 
.0265 -0270 .0288 
aad - 0439 
‘0465 ‘0486 ‘Ou 
-1028 -1041 .0944 
96 97 -70 
2.54 2.54% 2.68-2.73 
53 .53 51 
1.51 1.51 1.31 
.24 .24 .22 
j 04 .04 
tt .054%4-.05% 
at! 1st 2 
34 31 
2225 2075 -16}4 
1.1945 1.1945 1.147 
.0520145 0520145 04929 
22.61 61 20.61 
2.261 2.261 @ 2.236 
18.38 18.71 15.00 
11188 -11188 -10375 
-1040 1035 1025 
.0502 d -0485 
51 51 -4850 
.0625 .06: -045 
34% 34%, -34% 
. -05375 .0475 
50.00 50.00 50.00 
d -0550 05 








wise made their appearance but as yet 
they have caused no damage. 


THE GRAINS 

Wheat futures declined to new lows for 
the year but soon rallied. Closing prices 
were fractionally above those of the pre- 
vious week but 2 cents a bushel under the 
highs. Volume of trading was the small- 
est in four weeks, indicating that the 
apathy which now prevails in almost all 
other markets is about to settle down on 
the grain pits. 

Duliness prevailed on Monday and Tues- 
day. Prices changed little. 

Talk in grain circles continued to cen- 
ter about the prospects for the new crop 
and the carry-over. At the present time 
it appears that the domestic wheat crop 
this season will be somewhat in excdss of 
actual needs. Since exports are likely to 
remain at a very low level, almost all of 
the excess will be added to the carry-over 
of about 288,000,000 bushels, which is 
about double the normal carry-over. 

While the domestic carry-over is the lar- 
gest in several years, the world carry-over 
of 1,500,000 bushels is the largest in his- 
tory. Neither famine reports from Europe 
nor reports of extensive damage to the 
domestic crop have budged American 
grain traders from the stand that there 
is so much wheat in the world that price 
increases are “out of order.” 
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It is reliably reported that Europe needs 
more than 200,000,000 bushels of wheat, 
but because of the difficulties in shipping 
little will be imported. Because peace 
would reopen the trade channels of the 
world, many wheat traders now feel that 
ending the war would bring about a bull 
market in the grain. Based on recent 
public statements by ‘the leaders.of the 
nations concerned, however, there appears 
to be little basis for an early peace. 


In spite of the newer “rally-on-peace” 
school, there is a large body of wheat 
traders who feel that war is bullish on 
wheat prices and the longer the war lasts 
the more definite becomes the ultimate 
rise in prices. These traders point out 
that wheat prices have risen during every 
major war in the history of the world and 
even the newer “blitzkreig” methods em- 
ployed by Hitler have not changed the 
basic tenet that soldiers must eat. 

Those speculators who are relying upon 
war to boost the price of wheat assert 
that famine is already gripping parts of 
Europe. Short crops in the Danube River 
Valley are aggravating the situation. With 
the shipping lanes cut off for the most 
part, of course, any need for grain in Eu- 
rope is of little help to American export- 
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i ers. Some brokers, however, hope for an West African-New York route. Then too, 
\ early showdown between the British and the freight rate has been reduced from 80 
COMMOESTY FUTURE a Italian fleets in the Mediterranean. Should to 60 cents a bag. Both items will tend 
i — "' i} : Ms ———— the British win—and that appears likely to increase cocoa shipments to this coun- 
7 Octod y peas January. March _— at the moment—the sea route to the try and probably bring about a further de- 
i Cotton—New: High. Dow. High. Low. High. Low. High. Low. High. Low. Hign Low. “back door” of Europe would be reopened cline in prices pater there is a revival 
Ds 5 kien .-. 945 9.37 9.32 9.23 9,22 9.17 9.12 9.05 . heat exporters. of speculative interest. 
| ; Sor 022 i 982 9.53 942 941 9.90 930 9.20 9.20 9.09 902 891 to the benefit of w po Pp 
' July 17. .......-. 10.22 10.18 9.51 9.43 9.39 9.32 9.18 9.08 = by A feature of recent sessions has been COTTONSEED OIL 
| }. 2. aaa —_ —y 179.42 9.32 9.32 9.19 9.089 9.00 8. as th “— canine é The casvent 
July 2» TREE: He HE HEC Hy 14 ®. 2 9.10 > a 393 He S75 nbs 20th : Futures moved in a narrow range last 
a ~ SES : mae - . ~ ‘ “ ; : ‘ rice of cash grain relative to futures is y 
July 20 cl ; 9.30t 9.1 17 9.06n $.94@8.95 8.77 n P pte 5 
Week's range...10.22° 9.82 9.53 9.28 SU V15 9.30 9.10 920893 9.02 8.75 the lowest in a number of years and re- Wee and closed with losses raging 
Previous week..10.04 9.85 9.54 9.33 9.40 9.18 9.22 9.11 9.16 = be pe intantiey ene end eine TO Trading was slack with most spec- 
Contract 10.82 7.90 10.29 8.25 10.18 8.33 10.14 8.26 10.08 8.1 or fis in 
‘range Ja.3 Se.l Ap.i7 No.l Ap.1? Je.6 Ap.17 Je.6 Ap.17 My.18 Je.20My.18 mand. At the close of last week, cash ators ene meen beach or fishing 
on ana New Contracts: a week ended Friday, July 19, 221,400 bales; previous sales were being made 4 to 11 cents below ae vam am pane Exchenee ial 
week, ,000; year ago, 521,400. e New 
~ ———— the loan level, an unusually big discount. 
; Jul Dec. Suly (Old) ul (Old). July, 1941. - : ported last week that consumption of cot- 
| Hi - Low. High. he Low. High. en. High. Lew. High. Low. Because of the weakness in cash prices, tonseed oil in the eleven months ended 
Th Be ey By 1 a 9. Ee 9.38 oe much wheat has been going into storage. ._. totaled 3,120,000 barrels, 6 gale 
‘T4473 ie 7 7 1 9.75 9.36 The demand for storage space has re- cae prnasens 4 with 2,815,000 
Wy RD BR Re ee tog “Pou ----:: | sulted in an acute shortage in the South- Per Cont 88 compared ee a et ths 
.T4 " + i oe 15% 7 mit aa ee west, despite the numerous bins which pisces ‘aiane sal on the present 
wes 15% hts 16% 14% me 46 have been built in recent years. P rig a * 
a MK % 2 on 9.90 9.60 Some in men are most apprehensive trend in consumption, the domestic carry 
- 8 .@ mse os’ ™ Pee i siete pre ie small Ver on July 31 is expected to total about 
Orange. "AD. see 4, jas oh i iB Jas Sel prin Peet preee o storage space 1-900,000 barrels as compared with 1,652,- 
Wheat: Traded week ended Friday, July 19, 74,106,000 bushels; previous week, et » 000 barrels at the end of last season. Cur- 
100,690,000; year ago, 122,622,000. may result in “‘an interesting situation vent ‘choca, tachbenteiie. ane 
Weekly Range within a few weeks. Should the storage a Paris Bee: oo ‘= Se “a = 
Wisi 20, moo i Pets Tsao. -———Contract Ra: Waly 22 1999. PERI Detee cents, ee PD a tion few major commenti cam boast of 
u fe u 2 ontrac nge——, Ju. 5 . er 
Corn “High, Low. Last High. Low, High. Date. Low. Date, High. Low. easily decline to ridiculously low levels be- || aun 
a : . . ‘ fore adequate support was uncovered. ‘ 
Sept. .., 57% (59% t d "70" May 10 152% May 18 | ; f h e 
Dec. ee ‘ ; 54.60% June 12 Pa July 15.4 41 In marked contrast to the disappointing See niece eee ee 
. *Bushels traded — 17,773,000 18,528 ,000 47,469,000 showing of wheat, corn futures rose about % ro poe elie dt ~ oan oa 
.- ae 31 30 .39 Apr. 18 .30 July 10 .28% . two cents a bushel last week. Trading ne oil were im orted the smallest 
Sept. .. Eu Bet 3H By Bas Apr. 18 (21% July 15 (28° was fairly active with industrial consum- P . 
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eee | n . le & 
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R . 5 u \. ; i 
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Canadian Business Activity Proceeding at Rapid Pace; 
The Function of ‘Taxation 


USINESS activity in June is pro- 

ceeding at a rapid pace. Early 

records tell of nice gains in news- 

print and automobile production 
and freight car loadings. Cattle slaught- 
erings slowed up some, and both hog 
slaughterings and building permits fell 
substantially. Department store sales 
which are not always a barometer of the 
trend of general retail trade declined 
Slightly. Traffic through Canada’s main 
canals was up sharply over the June, 1939 
shipments. 

Automobile production fell off to 17,830 
cars and trucks from 21,277 in May. The 
June, 1939 figure was 14,515 units. But 
after seasonal adjustment and allowance 
for the fact that June contained only 24 
working days against May’s 26, a differ- 
ent light is thrown upon the automobile 
industry’s record for last month. After 
these allowances, June motor production 
registered a gain of almost 9 per cent. 
The big advance came, as usual, in truck 
output, pleasure vehicles having come off 
the assembly lines at about the same rate 
as in May. 


Table I portrays the familiar story 
of the motor industry. Passenger cars 
produced for the domestic market were 
fewer this June than they were in the 
Same month a year ago. The total for the 
first half of this year, however, was still 
substantially above last year’s output in 
the same period—29.7 per cent. Produc- 
tion for export was little more than 50 per 
cent of that in June, 1939, and for the 
half year showed a decline of 52.2 per 
cent from 22,572 units in 1939 to 10,795 
this year. 

The bright spot in the industry contin- 
ues to be the commercial vehicle division. 
The number of trucks produced for the 
domestic market fell off last month a lit- 
tle bit more than seasonal. The month’s 
output, however, was still just about twice 
as much as that of June, 1939, and pro- 
duction for the first half of this year was 
72.4 per cent above that of the correspond- 
ing period of 1939. Export demand con- 
tinued to provide a most important outlet 
fir commercial vehicles. Production for 
Sale abroad was more than two and a half 
times that of June, a year ago. And the 
record for the first six months of this 
year shows + 48.1 per cent over last year. 

How the war has affected the motor car 


industry is thus reflected in the statistics 
of production. Exports have been affected 
most, the domestic market having been 
only indirectly affected. The destination 
of exports is easily ascertained. The June 
export report shows that Great Britain 
took almost 75 per cent of the automobiles 
and parts shipped out of the country. This 
of course was to be expected. Presumably 
trucks are needed in Britain to transport 
troops and supplies. 


The Second War Budget 


The second war budget has been dis- 
cussed in two recent financial bulletins. 
The Monthly Review of the Bank of Nova 
Scotia for June presents a very intelli- 
gent survey of the whole Dominion Gov- 
ernment financial situation. And the 
cheerfulness with which heavy Federal 
expenditures and taxes are accepted by 
this bank (and presumably by the banking 


necessary imports to permit a rapidly ris- 
ing volume of war output. 

In other words, finance is important for 
what it will do. On the expenditure side, 
it stimulates the war production. On the 
revenue side, by withdrawing funds from 
private incomes it holds back and restricts 
peacetime production. Thus there is a dual 
objective behind increases in taxation and 
public borrowing. The obvious purpose is 
to raise the money. The less obvious but 
fundamental purpose is to prevent the 
money from being spent on anything but 
the war effort—to prevent the rising 
money incomes of Canadians from much 
increasing their demands for peacetime 
goods and services and thus from com- 
peting for labor and materials needed in 
the war program. This is generally the 
purpose of the new taxes and of the in- 
creases in the old ones. 

The Dominion Securities Corporation in 
its quarterly Canadian review for July, 
1940, contains one of the best summaries 
of the details of the budget and the fiscal 


operations of the government for the last 

















Table I. Canadian Automobile Production for Domestic Market 
and te 

~_—_—_— ———P. ger Car P —Commercial Car————_-——_. 

-——Domestic——. -~——-Export ~ -—Domestic —~ ——Export——, 

1940. 1939. 1940. 1939. 1940. 1939. 1940. 1939. 

January ............. 10,439 7,243 2,140 4,161 3,092 1,421 542 ~—«:1,969 

February ............ 0.253 6,432 2,526 4,482 2955 1.739 2459 13647 

arch |.............. 10,954 9,063 1,071 3, 626 31602 2/973 985 1,887 

BOG co coos ce vseecsa 12/332 10,208 «1,155 = «2,588 «= «4,496 = 2'921Ss«i1,704 ~—S 1,179 

AY ...c.ssevereeeee, 11,244 = 8,146 433. «3,439 «Ss «6,058 «= «2960S 2542 ~—Ss«i1,161 

June 6.269 6309 2.470 4:276 3,873 1.949 5,318 1/981 

Total ..... 61,491 47,396 10,795 22,572 24,076 13,963 14,550 9,824 























fraternity in general) is evidence of the 
feeling of national unity prevalent in Can- 
ada. The function of finance in wartime 
and especially taxation are most cogently 
and clearly portrayed, and this discussion 
is worth reprinting here: 

Finance is the method. Production is the 
end. Budgeting for a big expenditure is the 
first step toward a big war production. But 
it is only the first step, for the amount that 
can be spent depends upon our physical ca- 
pacity to make the required war materials. 
Thus, in this country, as in England, the 
fundamental problem is that of supply. It 
is a question of organizing our human 
and material resources for war purposes— 
of using available industrial equipment 
and making more; of obtaining available 
skilled labor and training more, and, 
through our export trade, of getting the 


fiscal year. The accompanying tables on 
debt, revenues and expenditures are taken 
from this review. We have added the 
budget estimates for the fiscal year end- 
ing on March 31, 1941, and projected the 
public debt by the amount of the esti- 
mated deficit. 

It is interesting to note that despite the 
decline in bond prices after the declaration 
of war, the Dominion’s rate on its debt 
fell from 3.52 per cent in 1939 to 3.40 per 
cent in 1940. The public debt in a year 
which included seven months of war rose 
only $118,000,000, compared with an in- 
crease of $221,000,000 in the fiscal year 
1933. 

Several new records were made during 


s. 


last year’s fiscal operations, or will be 
made in the coming fiscal year. These in- 
clude new high levels in revenues, expen- 
ditures and the public debt. Receipts 
reached a new high point last year, 
amounting to $542,000,000 far above the 
peak of the war period, $350,000,000 in 
1920. Next year’s receipts will probably 
jump to $760,000,000 as a result of in- 
creased taxes and higher national income 


TABLE II. DOMINION GOVERNMENT 
REVENUES AND EXPENDITURES 
(Fiscal years ended Mar. 31; thousands of dollars) 
-———Ordinary——-. Capital and 

Expendi- Extraordinary Over-all 


Revenues. tures. Expenditures. Deficit. 
1931 .... 349,565 , 6,828 848 
1932 .... 326,811 372,145 900 —114,234 
1933 .... 306,637 * 172,627 —220,634 
1934 .... 324,071 351,771 105,797 —133,497 
1935 .... 358,475 701 114,907 —116,133 
1936 .... 372,222 372,539 159,672 —159, 
1937 .... 445,029 387,112 135,768 — 77,851 
1938 .... 510,298 414,892 113,121 — 17,715 
1939 .... 498,017 413,032 135,877 892 
eee 541,618 397,996 262,043 —118,421 
1941* ... 760,000 1,300, a 
*Estimated. 
TABLE III. SOURCES OF REVENUE 
(Fiscal years ended Mar. 31; thousands of dollars) 
Customs and Sales Income All 
Excise Duties. Tax. Tax. Other. 
1931 20. 71,048 68,777 
1932 61,255 71,034 
1933 62,067 79,849 
1934 61,399 79,481 
1935 66,808 99,468 
1936 82,710 93,546 
1937 02,365 100,104 
1938 .. 20,366 106,384 
1939 . 142,026 103,787 
1940 .. 34,449 104,390 





TABLE IV. CAPITAL AND SPECIAL 


EXPENDITURES 
(Fiscal years ended Mar. 31; thousands of dollars) 
War and 
Special 
Capital Relief Govt.- All 
Expendi- Expendi- Owned Other 
tures. Enterprises. Net. 
13,031 12,200 —6,625 
49,204 9,744 —T,028 
39,979 128,593 —4,493 
35,898 61,052 2,267 
60, 50,137 —2, 987 
102,047 50,940 
78,004 44,218 10, Ose 
68,535 44,833 —4,677 
71,896 58,943 — 386 
207,453 42,080 5,481 





(which is estimated at $4,500,000,000, as 
compared with $3,800,000,000 last year). 
Expenditures will probably exceed the 
budgeted $1,300,000,000. This will be an 
out-and-out, all-time greater-than-ever-in- 
the-history-of-Canada expenditure and 
will of course be accompanied by the same 
kind of a deficit. The amount of the latter 
is shown as a minimum figure of $540,- 
000,000 which will bring the net public 
debt to $3,810,000,000, or $340 per capita, 
as compared with $3,271,000,000 or $292 
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Week Ended Transactions on the Toronto Stock Exchange Saturday, July 20 
STOCK EXCHANGE STOCK EXCHANGE STOCK EXCHANGE STOCK EXCHANGE 
CANADIAN STOCKS STOCKS STOCKS STOCKS STOCKS 
Sales. High. Low. Last. Sales. High. Low. Last. Sales. High. Low.Last. Sales. r — Last. 
300 *Cariboo ..185 183 185 52 Hm Bridge. 3% 3% 3 476 Moore Corp 37 36 36 5 Stedman 23 
INQUIRIES INVITED 2,700 *Cent Pat..170 150 165 80 Hrd states ob hy Ff a 1088 ssete Kirk 2 2 2 330 Steel Can.. ay 2% 63 
1,000 *Cent Pore. 6 & (6 | 16,700 *Hard Roc 50 Nat Groc 5 1 Can pf. 6 65 65 
19, '152 *Chesterv... 74 66 74 3,300 *Harker ... 85 Nat stl Car 2844 38% 39% a, 245 a Rock..150 115 140 
1,500 *Chromium. 20 20 20 600 *Highwood bY 18,400 *Naybo! 16 13° «(15% 7,600 *Straw Lak 5 3% 4 
- & e 11,300 *Coche Will mo & H_& Dauch 2/000 *N'Gold Ro 5 5 |b 500 “Sturgeon R15 15° 15 
100 Cockshutt . ot'* é 2, 062 *Hollinger .1, 3 be: 958 Noranda 4 444% 444 2,683 *Sullivan .. 53 50% 53 
INCORPORATED 500 *Commoil 25 7,705 Home Oil. 164 155 tat 4,695 *O'Brien .. 80 60 80 6,725 *Sylvanite 215 192" 215 
TWO WALL STREET. NEW YORK 6, — Coniaur ..115 1,600 *How: ate 3,467 *Omega ... 16 13 15 125 Tamblyn .. 9 8% 9 
10 Cons Baks. 13% ‘4 | iby = Huds , an a, BY 70 Ottawa Car 9 9 g 1,420 *Teck-Hu .305 270 295 
= — Smelt. ao 31 3 2Hur & Erie 54 54 54 1,000 *Pacalta Oil 3% 3% 3% 820 *Tex Cdn..100 100 100 
STOCK EXCHANGE STOCK EXCHANGE oe es ee ee 5 Imp Bank.160 160 160 800 *Pac Pet... 25° 25 25 150 “Toburn ...110 110 110 
STOCKS STOCKS 200 *Cub Aircr, 3" ah 35%| 3.825 Imp Ol... 10% 9% 10 36 Page Hers.. 94 92% 92% il Tor Elev... 17 17 = 17 
275 ImpTob ord 13% 12% 1 2,400 *Pamour ..105 90 105 16 Tor Gen Tr 71 70 70 
es. High. Low. Last. Sales. High.Low. Last. 22,100 *Davies Pet 15 13 13 32 Int ‘ 1,800 *Tow. 1 0 0 
5 4 Be e My t Met A.. 5% 5,000 *Pando Cad 5% 5 5% , agmac 10% 1 10% 
1,080 “Abitibi ... 90 60° 65 1,215 *Buff Ank. 310 280 310 235 Dist Sener. 25 23% 25 40 Int Mill pr. 114 114% 114% 4,800 *Paymaster 25 21 24 4,850 *Uchi Gold. 35 34 34 
770 Abitibi6%pf 4 3% 4 1,000 *Buff C 2% 1,467 Dom PS 19% 17 19%| 1,418 Int Nickel.. 32% 31 32%] 5,625 *Perron ...137 125 130 849 Union Gas. 13% 12% 13% 
20°A P Grain 75 75 15 10 Build Prod. 3 230 Dom. Fndry 21 20 3,806 Int Pet ... 14% 14 14%| 3,340 *Pick Crow.240 218 235 150 Un Fuel A. 35 35 
5A PGrn pf 22 22 22 1,000 *Bunker H. 4 ty ty 1,555 Dom Stl B. % 7 1,334 *Jellicoe oe Se 1,445 *Pioneer ..190 180 180 1,035 *United Oils 
4.900 sAldermac. 12 wir 48 10 Burlingt Bt Bt. Ba 190 128 130 263 Dom Stores sh 3 1,000*J M Cons. 1 1 1 2'910 *Powell R.. 68 60 68 525 Unit Steel.. 34 30 
igoma m Tar. t Pow Co 28,116 *U: n 
20 Am Cy B.. 34% 34% | 2,000 *Calmont eee eee i om ian me le 000 “Prairie 'R. 19% 13 13 | 3,005 -Ventures 308 138 a8 
4,000 *Anglo Can 80” 57” 80 100 Can Bread. 2,250 *East Crest M4. | Se ee eee. 00 18S 1,500 *Premier .. 80 75 80 1,000 *Vermilata. 7 7 7 
2.700 *Angi Hur. 188 150 150 10Can Brd A 93 93 93 10,195 *East Mala. 254 228 251 60 Lake aes san * ann” sio* 110 Pr Metals... ™ 7 ™% e o 4 
fe SCC M pf 102 102 102 een ee tit 4.500 “Lape ted. '? 93 502 | 12.975 *Preston ..172° 149 165 * TIO Walkers 36 "30% "36 
shiey ... 1 pa Ca * oy 
7,150 *Aunor ....120 105 116 40 Can Malting 32 31% 33 500 *Extens oll 17° 17° Be 265 Laura Sec.. 9% 9 $%| 800°Quemont . 4 4 4 eae ee. 2 ue ing 
7.783 *Bankfield..11 8% 1 Can Packer 75 75 75 1.150 *Falconbr 28 240 2,800 *Leitch 50 45 50 SRE Loan.. 24 24 24 2,300 War Ln 
12 Bank Mont.181 181 181 8 Can P Mor.120 120 120 ‘a: Senn 3,080 *Little LL..220 190 215 3,500 +1 3% 3% 3% 1 Wendigo.. 8 8 8 
19 Bk of N S. 161 Can Steam. 3 3 3 634 F ‘an dg 22'6 555 Loblaw A.. 24 22% 2 Royal Bk..150 150 150 220 Westons 10% 10 10% 
8,000 *Base Met. ~ 125 Can Stm pfll 10% 11 2,000 Fed Kirk. a 242 Loblaw B.. 22 20% 21% 66 Royalite ... 19 19 19 5 Westons pf. 90 
25 Bath Pw A 9% 9 es 30 Can Wire A 48 48 48 = ng 4,700 *Macassa .300 270 295 4,300 *St Anth... 10 10 ee Cad 8 BB 
8,200 *Bear Expl. 6 2% 5) Cdn Brw pf 24% 23% 2 oo pm. a 6,401 *McL C ...131 108 131 50 St Lw Corp 34 Wright H.520 495 520 
5,340 *Beattie G. 82 82 81 Cdn Bk....142 136 140 4 ee a a oA 050 *Mad R Lk 30 25 2,280 *San Anto. 160 150 158 CURB EXCHANGE 
159 Beauharnois 4% 4 100Cdn Can... 6 6 eee eee ms 21,800 *Malartic G 80 66 76 5,700 *Sand River 
302 Bell me.150 145 148 75Cdn Can A18 18 18 , neoeur. 1,000 *Man & %& & 2,900 *Senator R. 21 18 18% 20 Can B Brw 4% 4% aa” 
58,475 *Bidgood K 15 104% 13 416 Cdn Can B. 8% 9 11 Gat Pw pf. 8 81 = 55 M Leaf Gar Mh 200 Shawinigan. 18% 18 600 *Cdn Marco 80 i 
5 Biltmore 9% 9% 295 Cdn Car... 6% 6 6% 1,800 *Gillies Lak 4 3% 3% 485 M Leaf Mill 2% 2 2 8,508 *Sherritt G. 61 56 bi 1,250 Cons Paper. 4 f 
20 Blue Rib pf 35 35 225 Cdn Car pf 14% 14 14 3,100 *God’s Lak. 28 2614 28 888M Lf M pf 4 Be 41% 700 *Sigma ....550 525 550 100 Crown Dom 1% an 
1,500 *Bobjo . 4% 4% 4% 110 Cdn Celan.. 27% 27% 1,100 *Goldale ..12 9 12 119 Mass-Har . 3 2% 500 Silverwd Pt, 5% 5% 5% 1,800 *Dathousie. 21 
1/612 *Braiorn: 810 820 5 Cdn Cel pf.115 115 115 2,500 *Gold Eagle 8 5% 185 Mass-H pf. 28 25 271 14 Simpsons pf 8 85 = 85 12 Dom Bridg. 24 2 24 | 
1/071 Brazil ae eae 4 9% 10 37,300 *Gold Gate. 134% 9 12% 150 McColl .... 5% 54 3,945 *Siscoe Gid. 68 63 68 20 Humberst.. 12 12 12 i, 
303 Brw & Dist 4% 3% 4 425 *Cd InAl A.175 115 175 75 Goodyear .. 70 64 70 743 McIntyre .. 38% 37 2,700 *Slad Mal.. 29 26 28 600 *Mandy ee BE f 
1,377 B A Oil 17% 17° 1 4,100 *Cdn Malar 75 Goodyr pf.. 53 52% 52% | 12,625*McKenz R.95 88 95 1,200 *Slave Lake 3 3 93 2,700 *Pen Oreill: 130, 125 125 
35BC 1276C P R..... iy ‘tt 2 500 *Grandoro. 5% 5% 5%| 3,300 *McWatters 26 24 26 30Stan Ch.... 8 8 8 10 Rog M m 2 % 
$2,999 *Broulan .. 50 42 47 100 Cdn Wine.. 20Gr Lk vt pf 16 15 16 295 *Mer Milin 6% 6 6 100 *Stand Pav. 40 40 40 1,000 *Temis 7 
1,500 *Brown Oil. 8 8 Cdn Wirebd 18” 125 Gypsum ... 3 2% 3 14,920 *Moneta ... 43 38 42 208td Pav pf 3% 3% 3% *Quoted in rn 
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per capita last year. One commentary on 
the higher cost of waging war is seen 
from the fact that war expenditures will 
exceed $700,000,000 in the 1941 fiscal year, 
as against $447,000,000 in the heaviest 
year of World War expenditure. 

The government bond market does not 
seem to be very much concerned about 
this year’s deficit and the demands that 
government finance will have on the capi- 
tal market. At least this is the feeling 
that one gets from the market action of 
even long term governments in the last 
fortnight. Our table of A. E. Ames & 
Co.’s average price of Dominion Govern- 
ment issues tells the story of the slow but 
regular rise in long term issues from 99.99 
on July 4 to 100.19 on July 20. 


TABLE V. PUBLIC DEBT OF CANADA 
(Fiscal years ended Mar. 31; thousands of dollars) 











Gross. Net * Increase. 
Sees 2,544, 2,177,764 — 47,741 
Sere 2,610,266 2,261,612 83,848 
MCG kb nnaemenes ,831,7 37D, 114,234 
SS 996, 2,596, 4 x 
er 3,141,042 2,729, 133,497 
SP 205, 9: 2,846,111 116,133 
MCAS ae be ek oe 3,431, 3,006,101 
3,542,521 3,083,952 851 
19. 3,540, 2 3,101,668 17,716 
1 eererr iste. 3,710,611 3,152,559 y 
| Seer ,028,573 3,270,980 118,421 
Ms ckndewitnar® epapens 3,810,000 540,000 

“Estimated. 


‘One factor in the recent firming of bond 
prices may well have been the publication 
of the half-year financing in the open 
market. According to the. Dominion Secu- 
rities Corporation compilation, new bond 
issues in the first six months of 1940 were 
$449,105,000, as compared with $490,369,- 
000. That the Dominion Government is 
beginning to preempt the new issues mar- 
ket is evident from the fact that Ottawa 
sold $315,000,000 of new bonds so far this 
year, or $160,500,000 more than it issued 
last year ($154,500,000). Seventy per cent 
of the new bond financing was for the 
Federal Government. 


WHOLESALE COMMODITY PRICES 


(1926—100.00) 
July 12, July 5, July 14, 

1940. 1940. 1939. 

All commodities .......... 81.7 82.2 72.8 
Vegetable products ...... 70.5 72.2 60.3 
Animal products ......... 77.2 77.0 71.4 
Textile products ......... 83.2 83.3 66.5 
Wood and paper.......... 88.4 88.4 77.1 
ESOM POGUES... 26 6c ccvcse 102.6 102.6 97.4 
Nonferrous metals ....... 76,3 76.3 68.5 
Nonmetallic minerals .... 88.7 88.7 84.6 
CE cnc hekns odinaes 87.1 85.8 77.6 
Canadian farm products.. 65.0 65.8 63.1 
Industrial materials ..... 771 77.3 65.1 
Sensitive commoditiest... 65.7 65.4 54.0 
tWood-Gundy index for July 10, 1940; July 3, 


1940, and July 12, 1939. 

There was naturally a sharp contraction 
in all other financing which declined to 
$134,000,000 from $336,000,000. Prac- 
tically all of this decrease was in cor- 
porate securities which receded from a 
total of $174,000,000 in the first half of 
1939 to $28,000,000 so far this year. The 
provincial governments, however, have not 
been cooperating with Ottawa since they 


issued new securities in the amount of’ 


$102,000,000 this year, «s against $92,000,- 
000 last year. The municipalities, on the 
other hand, have been more willing to 
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leave the néw issues market to the Domin- 
ion Government, although this may have 
been more or less the result of circum- 
stance rather than conscious effort. 

S. L. MILLER. 
THE ANNALIST INDEX OF CANADIAN 


BUSINESS ACTIVITY 
(Adjusted for seasonal variation and long-time trend) 


June, May, June, 

1940. 1940. 1939. 

Freight car loadings........ 75.5 72.3 59.6 
Electric wer production... ... 95.4 89.3 
Automobile production ..... 89.1 82.3 60.8 
Steel ingo production ...... 86.1 80.5 65.8 
Steel ingot ae tre --. 1344 93.5 
Pig iron production......... --» 114.7 66.5 
Coal production ............ -- 113.4 98.3 
Rubber imports ............ ~~ 53.3 44.5 
a PE Gh c6cawoga cans ied --. 195.3 
our production ........... ae? 86.8 86.6 
Cattle slaughtered ......... 50.8 49.5 113.9 
Hogs siaughtered .......... —_ 187.9 104.3 
Board and plank exports.. a 94.7 111.8 
Building permits ........... 6 36.5 27.0 
Combin index. Ceheresaeue’ "95.8 80.0 


*Subject to revision. +Revised. 


Dominion Bond Prices and Yields 


(Based on opening and bid prices) 
Prices——____ ——_——_ 























sane Short Aver- Long Short Aver- 
Term. age. Term. Term. age. 
June 24.. 100.01 01 101.10 101.98 3.41 1.72 2.73 
June 25..100.01 101.10 101.98 3.41 1.72 2.73 
June 26.. 99. 101.10 101.96 3.41 1.72 2.74 
June 27.. 99. 101.10 101.95 3.41 1.72 2.74 
June 28..100.01 101.10 101.97 3.41 1.72 2.74 
June 29..100.01 101. a — 9% 3.41 1.72 2.74 
July 1..Dominio 
July 2..100.01 101. oO Yio1. 97 3.41 1.70 2.73 
July 3..100.01 101.10 101.96 3.41 1.70 2.73 
July 4.. 99.99 101. 4 101.94 3.41 1.70 2.74 
July 5.. 99.99 101. 101.94 3.41 1.70 2.74 
July 6.. 99.99 1 10 101.94 3.41 1.70 2.74 
July 8.. 99.99 101.10 101.94 3.41 1.70 2.74 
July 9.. 99.99 101.10 101.96 3.41 1.70 2.73 
July 10.. 99.99 101.10 101.96 3.41 1.70 2.73 
July 11..100.01 101.10 101.98 3.41 1.70 2.72 
July 12..100.08 1.06 102.00 3.40 1.72 2.72 
July 13..100.10 101.06 102.02 3.40 1.72 2.72 
July 15..100.11 101.06 102.02 3.39 1.72 2.72 
July 16..100.11 101.06 102.02 3.39 1.72 2.72 
July 17..100.15 101.10 102.06 3.39 1.71 2.71 
July 18..100.15 101.1 06 3.39 1.71 2.71 
July 19..100.15 101.10 102.06 3.39 1.71 2.71 
July 20..100.19 101.10 102.09 3.39 1.70 2.70 


Sources: A. E. Ames & Co. 


Montreal Stock Exchange 
DAILY CLOSING AVERAGES 








10 20 10 Pulp 15 
1940. Utilities. Industrials. and Paper. Golds. 
. | ae 52.9 58.0 72. 0 
June 10...... 52.4 56.0 67.6 60.4 
June ll...... 53.2 57.8 73.5 61.1 
June 12..... 54.1 62.0 81.8 63.1 
June 13...... Holiday 
. 53.5 60.8 76.9 62.2 
June 15...... 53.7 60.8 77.6 61.5 
June i7...... 52.5 57.7 69.0 57.2 
June 18...... 52.2 58.4 73.1 55.2 
June 19...... 52.1 58.7 72.1 57.2 
June 20...... 52.1 58.6 73.6 56.7 
June Zi...... 52.2 58.6 72.4 57.8 
June 22...... 51.7 57.9 71.9 59.1 
June 24...... 51.8 58.0 72.1 58.9 
June 25...... 51.3 57.8 72.0 59.9 
June 26...... 50.9 57.7 70.2 58.1 
a ee 51.1 57.2 68.2 56.6 
June 28...... 51.7 57.2 69.4 58.2 
5 ay = Mares n ~4 , an 70.1 57.4 
pS See ominion y. 
July , ee 51. 57.0 71.4 57.2 
2 ee 50.9 56.9 71.3 57.9 
July 50.8 56.9 73.5 57.8 
: = See 51.2 56.9 74.7 57.5 
July 6 . 50.9 56.8 74.1 57.1 
daly &...... 50.7 56.7 74.1 57.7 
July 51.3 57.3 71.6 57.2 
July 10...... 51.8 57.0 72.1 57.2 
BO 3 See 51.8 57.3 71.7 57.5 
July 12...... 51.8 57.4 70.6 58.4 
auny Te....-. 52.0 57.4 70.9 58.2 
July 15 51.8 57.4 71.0 58.3 
|" - eo 52.0 58.0 74.2 59.6 
) - 2 ae 52.1 58.7 76.1 60.7 
July 18.. 52.6 58.7 76.1 60.7 
July 19.. . 53.1 58.7 73.9 62.7 
Jere :2e...... 53.6 58.3 73.6 62.0 
July 22.. . 53.6 58.4 74.6 61.3 
SHARES SOLD 
——Week ——= 
July 20, 
1940. P 3.000 
ED 65. «40h cc cnccnnnes 13,600 x 
I oo lin anveeneaeee 13,600 74,000 
Wednesday 7,300 000 
RED icc oseuaaaceaas 19,600 45,000 
‘i. . ae 10,300 91,000 
Saturday . 5,300 45,000 
. eee 79,800 351,000 
Toronto Stock Exchange 
DAILY CLOSING AVERAGES 
20 20 15 West. 
1940. Industrials. Golds. Oils. 
90.0 82.0 19.5 
86.8 79.2 19.0 
88.9 80.0 19.2 
2.7 82.6 20.0 
Holiday 
91.9 80.9 19.7 
92.2 81.1 19.4 
88.8 T1A4 18.4 
89.4 78.1 18.8 
88.9 78.2 18. 
89.6 79.5 18. 
89.5 80.1 18.7 
89.7 79.9 18. 
89.2 79.9 18.6 
88.3 79.4 18.7 
86.4 78.9 18. 
86.0 78.5 18.5 
87.0 79.0 19. 
86.9 78.8 19.5 
. Dominion Day. 
87.1 78.7 19.6 
87.4 78.8 19.4 
87.3 79.0 19.4 
87.6 79.0 19.3 
87.7 79.4 19.3 
87.5 79.4 19.6 
87.6 78.5 19.7 
88.0 78.9 19.8 
88.2 80.1 19.7 
88.2 79.8 19.7 
88.4 79.9 19.6 
88.2 79.6 19.7 
89.3 80.5 19.9 
90.1 82.1 19.9 
90.4 85.3 20.1 
90.9 85.4 20.0 
91.3 85.4 20.0 
90.8 85.6 19.9 





SHARES SOLD 
Week Ended——.. 





July 20, July 22, 
1940. sine 

OE Perr 56,000 1, 
TROUED iio ce ncccsscscccce ,000 
WRGUGIIED cc cscccecsecs 162,000 229,000 
Thursday ...........-..-- 220,000 192,000 
) Oo 2 ee 105,000 000 
po re 46,000 126,000 
WO ravage veccasedaude 690,000 1,385,000 





























oa 
Week Ended Transactions on the Montreal Exchange Saturday, July 20 
STOCK EXCHANGE STOCK EXCHANGE STOCK EXCHANGE STOCK EXCHANGE | CURB MARKET CURB MARKET 
STOCKS STOCKS STOCKS STOCKS STOCKS STOCKS 
Sales. —_ Low. Last. Sales. * High. Low.Last. | Sales. High. Low. Last. Sales. High. Low. Last. | Sales. — Low. Last. Sales. High. Low. Last. 
45 Agnew . 10 10 25 Dom Gis ..115 115 115 115 Massey ... 2 2 2% 30 W Koot pf. 138 125 125 202 Cdn Brew.. 1.30 1.30 51 Royalite.... 20 18% 20 
5 AP Grn pf av 21% 21% 0 Dom Gis pf1404% “ee 140% 130 McCol - 5: 55m 125 Wpg El A. 1.00 1.00 1.00 205 Cdn Brw pf zi, 24 48624% 54S Can P pf 97 996 %6 
140 Algoma... . 9 9 1,193 Dom S&CB -7% 7 1,1 49 Mtl Pow 1. 28) (2h 8 175 Wpg El B. 1.00 1.00 1.00 20 CGI Trust 6 6 25 Uni Sec.... 4% 4 % 
623 Asbes .... 17 16 17 105 Dom Tar 5 5 5 8 Mtl Tram - od DD ®D 100 Zeller’s pf.. 21 21 21 3 Cll Tru.. $0 10 .10 100 Walk Brew. .65 .65 . 
20 A Brew . 15 15 10 Dm Tar pf 80% 80 80 538 N Brew . 25 25 15 Pow Notes. 48 4 6 Cdn Lg! ht.. 12 12 12 70 Walkers... . 36% 36% 36% 
15 A Brew pf. 110 110 «110 255 Dom Tex... 77% 77 T1% 460 N Stl Car.. 39% 38 39% BANKS 65 Cdn Vickers 2%, %% 2% 104 Walkers pf. 17% 17% 1% 
350 Bathu 9% 9% 9% 175 Dryden.... 5 5 §& 25 Nia Wire... 20 20 20 125 Cdn Win.. 1% 4% 4% MINING STOCKS 
248 Bell : 149% 14514 148 20 East Dair.. .50 .50 .50 576 Noranda .. 48 43% 48 11 Can Nat ...141 140 141 65 Celtic Knit. 1. 1.50 1.50 
1.615 irasi 4 4 4% 25 Fndtn ..... 8% 8% 8% 205 Ogilvie .... 24 24 24 74Com ...... ‘141 140 (141 Com Al..... 1.75 1.75 1.75 1,600 Aldermac.. .104% .10% .10% 
“40 Be Pow 26 26 26% 25 Gatineau alae _ 33 Ogilvie pf..141 140 140 11 Mtl ....... 175% 172 175% 200 Com Al pf.. 5 5 5 200 Can Mal... .34 .34 .34 
50 Bruck 4% 4 4% 4 Getineas Pf 80 80 80 85 Ott Car . 9 9 18 Scotia 280 280 1, = Cons Pap 3% Me 8% 500 Cent Cad... .06 .06 .06 
190 Bldg Pro ». 13 1s . 2 495G 8 4% 4% 20 Ott Elec Ry 10 10 10 - 179 Royal ..... 150 150 150 50 Cub. Airerfi 0 .% .% 206 Dome 18 #2 Ww 
340 Bulolo .... 12% 12% 12% “aoa Gstl war ‘pt 52 ae 82% — oo Pow oe it 4 4 4 BONDS a Davie. 1 46> 20 1,000 Duparq..... .01. .01 01 
2, anCem.. 4 4 4 .  » Sra 4 4 
15Can Cm pf 8 85 85 25 Gypeum 3 25 Penmans .. 50 50 50 $1,000 DmCan '58.107% 107% 107% 90 Donn B.. oa ae Bah 1000 penn moh et ot a 
50 Can Frg B. 14% 13 14% 30 H Bridge .. 3% a4 3% 197 Pow Corp . 6% 6% 6% 9,250 Dm Can — 4E Dairy pf. 3 3 3 i0y Kuch lake. ae 
5 Can N Pow 10% 10% 10% 465 Hingr ..... 10 «9.90 10 570 Price ...... 11% 1 11% Mo... : Ee a —e 15% 15% 
300 Can SS . 3 3 3% 175 How Smith. 14% 14 14 15 Price pf ... 60 60 60 100 DmCan "59. 17 eri ory 235 Fairchild. . 2% 2% 2% k Shore.. a 
227 Can SS pf.. 11% 10% 114% 40 HwSmth pf 92 92 92 91 Que Pow .. 1 13% 13% 2,000 DmCan ‘41.104 10414 160 Fleet Aircft 5 4 4 100 Macassa.... 2.82 2.82 2.82 
35 Cdn Brnz.. 301% 30% 30% Hd By Min 3 22 22% 195 Rolland VT 12% 12% 12 CURB MARKET 235 Fo! 14% 15% 100 McKenz RL .89 .89 .89 
3 CanBrnz * i102 102° 102 4 903 Imp Oil ... 9% 10 25 Sag a pf.1 1 1 25 Fraser... .. mH ™% a 100 Normetal... .20 .20 .20 
295 Cdn Ca 6 61% 715 Imp Tob... 2s 12% 12% Stl 2 2% 2,415 Abitibi... .. .60 .90 193 Fraser Vt.. 9 8% 12,000 Malartic G. .80 .67 .75 
155 Cdn Car pf 144 14 14% 75 Ind Accp .. 20 1 20 421 Stl Cp A ‘pf 14 13% 14 a 6 pf Re 3 4% 225 MacKenz A .10 .10 .10 5,500 Pandora.... .05 01% 05 
515 Cel ........ 29 27% 27% 120 ie, — pf 20% 20% 20 25Stl Flour..19 19 19 110 Aluminium. 93 93 93 127 MacLaren. . 11 11 11 400 Pato. 1.60 1. 1.60 
100 Cel pf ....114 113 114 1,147 Nickel .... 31 225 Stl Pap pf. 30% 29% 30% 25 Bathurst B. 2% rs 4 95 Massey pf.. 27 27 27 750 Perron 1.40 1.30 1.40 
10Cnvrtrs ...15 15 15 5 IntPaP “pt 54% 54% 54 606 Shwngn ... 1 18 «18 242 Beauharn... 4% 4 5 McColl pf.. 84% 84% 84% 960 Sherrit.. ... 55 56 .55 
1 Cdn Cott pfi00 100 410 Int Pete .. 14% 14% 14 10 Sherwin ... ™% & Dist.. 4 4 4 125 Melch pf. 4 4 4 4,510 Siscoe...... 64 62 .64 
226 Aicenet A.. 1.75 1.75 1.75 10 Int Pow pf 71 71 71 58 Can Pow10 10 10 Oil...... 17% 17% 17% 10 Mitchell 7 7 7 1,600 Sullivan. . 54 54 54 
pias sw 4% 4% 4% 23 Jam Ps pf.1 129 129 186 Steel ...... 63% 63% 63% 1 Cal Pw pf..93 93 93 00 Noorduyn 3% 3% 2,800 Wood Cad.. .09%  .09 .08% 
185 Smetters -. 32. 32 «32 635 Lake Wds.. 1 16 28 Steel pf ... 64 64 64 1,465 Can Sug... 25% 24% 25% = nay = Corp 37% 37% 250 Wr Harg..- 5 5 5 
115 Seagram .. 24% 24 24% 1 Lk Was pf.110 110 110 965 Un Steel .. 3% 3 3% 35 Can Malt... 33 33 33 Cp 1 pt 90 «(9080 1,100 Davies.. ... 1g 14 1% 
293 Dom Brid.. 24 24 24 50 Lindsay ... 3 Wabasso .. 25 25 25 718CN Pw pf.95 95 95 io Que ae 4 4 2,325 Home.... .. 1.65 1.55 1. 





RES eS Sri i Sm Bie is SO 


= aren ‘ — ee — 2 bas. 
we : ay i « ¥ id a a a tas 
ee : , " Fe cos Tas alge - Se Be Pr Page ia 


© ‘ , > 5 * : ry aha i a RC ran A oy aS Ce arte 2: Aged setens 


THE ANNALIST Thursday, July 25, 1940 


Financial News of the Week 


ISING COSTS—particularly taxes 




























































it ia po gal machine guns and 
. ° on. 
—forced June quarter profits of NATIONAL BISCUIT COMPANY ; 
the National Biscuit Company to ; Beiter nef “ae ae ee ee 
é cag udson. 
the lowest level since the early part | Aviation Corporati (1-4-40)—Direct: f 
—— ration - —Directors o 
of 1935. Earnings totaled $2,412,000, or Aviation Manufacturing Corporation, sub- 
81 cents a common share, as compared rm porn ~~ aereres a four-year plan for 
Fs ; expansion of plants to meet the needs of 
_- with $2,803,000, equal to 38 cents a com < 6 the national defense program. 2 
mon share, in the March quarter. In oe a || Bethlehem Steel (7-18-40)—Company has sold 
three months ended June 3Q, 1939, profits a ee: Peon nn of coho ghawnt nf serial notes, 
J w QUARTERLY oO earing interest at rates from 1% to 2% per 
were $2,885,000 5 pe nemrente 40 $s cent annually, to a group of twelve banks 
Trade reports indicate that dollar sales 2 {| __ Aouusteo | - oo York ry = — centers. Trans- 
held well in the June quarter, and the de- ° oO action was closed through Kuhn, Loeb & Co. 
_s = w Proceeds, it is understood, will be used, 
cline in net profits reflects higher costs 2 ° together with other funds, to retire about 
and the difficulty of increasing prices be- ||? i 5 a 
cause of keen competition. This is espe- |/> x ‘Scbathinen das y % per cen 
fe) 
cially true of the packaged biscuits where Q Briggs Manefacturing (7-18-40)—Company has 
a@ certain price becomes so fixed in the = entered into an arrangement with Vought- 
minds of housewives that increases are || poration for production of complete metal 
hard to put across without a substantial | wing assemblies for United States Navy 
loss in sales. } observation scout planes. An initial release 
| = ee eee L 1 Amie has been received on which deliveries are 
For the first six months of this year || 1929 1930 193! 1932 1933 1934 1935 1936 1937 1938 1939 1940 to start in November. 
the company reported net income of Consolidated Aircraft (6-27-40)—Company in 
$5,215,000, equal to 69 cents a common six months ended June 30, 1940, booked 
a $55,136,721 in new aircraft orders, increasing 
share, as contrasted with $5,855,000, or EATON MANUFACTURING COMPANY total backlog at end of period to $96,870,008. 
79 cents a share, in the first six months sa é , : ; A ee een | egg On ger age A by ——. eo 
of last year. * an e or e six months tota 
The accompanying table gives impor- a During the period company was engaged 
tant items from the annual reports of the || primarily in making parts and sub-assem- 
ee = \n — | blies for airplanes which will be delivered 
company since 1929. Similar data going x Reacpecscserdl beginning in August and_ continuing 
back to 1926 were given in the issue of | 3 ' Lenton £08 ia. ot x|| throughout 1941. 
July 16, 1937. |o i. oo eo e| du Pont (7-11-40)—War Department has signed 
Sharply higher sales of aircraft parts. is “a ti ot an bond be pos an a 
’ ln | on of a 000, smokeless-powder plant 
together with increased volume to the au- /||z Z| — —— Ind., about twelve miles 
tomobile industry, pushed June quarter ||= pi epee bol oat 
es ee oe on ats nee q =~ F 8) Plant will be owned by the government, 
pro: te) e on Manufacturing m- 2 o| which retained du Pont ‘‘to construct and 
pany te the highest level in history, after ||» w| er ee yesh ae hg binge! com- 
: i Qe} ple e plant wou capable of pro- 
allowance for seasonal variatiofis. Actual iS €| ducing 200,000 pounds of powder daily, 
net income was $970,000, equal to $1.38 a ||? | which was more than three times existing 
common share, as compared with only || T ea Gnenene. 
2 


$560,000, equal to 80 cents a share, in the 
June quarter of last year and a deficit of 





|| General Electric (7-18-40)—Company has can- 
celed the annual Summer ‘‘shutdown’’ of 








MEE RE A 2A Natener 


| rs 110 its River Works plant, Lynn, Mass., giving 

$151,000 in the June quarter of 1938. | | pared es two — vacation, in 

| order to expedite manufacture of equipment 

3 In the first six months of this year the | .~2 OO : 2: Sg an ~ : }_____lasruuiatt for the government’s defense program. 
a company cleared $1,908,000, or $2.71 a 1927 1928 1929 1930 193! (932 ¥Y1I933 1934 1935 1936 1937 38 1939 1940 


J Workers will receive a month's pay for the 




















































share, the largest six months’ period in — — -— re 
the company’s history. In the six months wported te MED tank &e le tees ees 
‘ ah a ad issue ,963, 
ended June 30, 1939, profits totaled UNDERWOOD -ELLIOTT-FISHER COMPANY of new 4%-5 per cent first mortgage notes 
$1,286,000, or $1.83 a common share. $s - ; ; ' t ; oe . 180 in renewal of a like amount of first mort- 
STASEO shout 85 per cent of Eaton's f | | | gage ‘es payable Aug. 1, 1940, and Aug. 
gales were truck axles and castings. | |__jiso || Irving Air Chute (5-23-40)—New orders for 
Bumpers, chassis springs, coil springs and ” —" — cue toe worth of parachutes 
an arts have been placed by the Cana- 
stampings represented another 25 per < 4 ee 140 | dian PWar Supply meee with pn ‘Air 
cent. Engine parts accounted for 25 per {3 a Chute, Ltd., a subsidiary. Purchase was 
cent, while miscellaneous sales rounded | ® | 3) «im adaKion to substantisl Canadian 
ms aa GARDE GE Mass orders” placed li 
‘ 3) 5 Pp earlier. 
_, Out the total. No official report has been = _| = To speed production of Dominion chute 
made, but trade sources assert that the | 2 | query {| | , | = 1009| purchases, it was said, Canadian plant 
of “ ellaneous” sales are now to -S ONAL VAR , | a as ae a a i oe Me be ae 
bulk mise a ~ of a new factory in Sorel, Quebec, near 
i the aircraft manufacturers. = | | a Montreal. Machinery was being installed in 
: - : = heed 
; Reflecting a further increase in domes- | u a “ait Gas” a 
‘| tic sales and a steadier trend in export | © | , i 
7 8 rij | ¢9 2}|} Magma Copper—Copper production for six 
ai volume, profits of the Underwood-Elliott- | = ra je ended June 30, 1940, totaled 19,455, - 
4% ~ , | 7 pounds. Average net selling price was 
F OU ieee vet sohagons ee ~ Lao | pen nage per pound. Average cost of 
. e the e fe) : producing copper was 7.4439 cents a pound, 
after adjustment for seasonal variations. ; | aoe. t i Sundice cal > ho — nog oe eee 
RICE RANGE | T T + | e costs, rizona axes, era 
Actual profits were $485,000, or 66 cents social security taxes, depreciation and ad- 
@ share, as compared with $301,000, equal mE +2 | ee oe eta: ee = ee eer ances ae but before depletion, 
$5 41 cents a share, in the second quarter 1928 1929 1930 1931 1937 1938 1939 1940 1941 capital stock tax and Federal income tax. 
of year = NN Minneapolis-Honeywell Regulator (2-12-37)— 
oe. om i a iad dines a War ee has awarded four con- 
e first s onths 0: S year the tracts totaling $408,718 for manufacture of 
y ed $1,073,000, or $1.46 a telescope sights for artillery. 
share, as compared with $861,000, equal National Biscuit Company Wotan. ane take Ce tea one 
_ to $1.17 a share, in the six months ended (Thousands) ee ae with a gross value of 
Surpl . ,058,000. I i 
June 30, 1939. Years Ended Net Operating Depre- Net Earned a Share Common rr ny poten to hy hey poe’ pony. 3 
The recent upturn in net profits reflects Dec. 31: Sales. Income. ciation. Income. $7 Pfd. Common. Dividends, All Div. to $71,140,000. a: 
the success the company has had in ad- = inch digas’ Na, Peewee sen 1.42 ons.26 ae +a7 968 $1.8 a ey are ee for three 
pee muccess the company has had in ad- fl 1980... eee eee ee é ¢ ; ’ J cruisers and one seaplane tender, amount- 
Se © the loss of a major pore igi) i i Same ie ee kat Tenn anaes ||. 128, to $7028.90, which bring the total 
tion of its export market. In normal > cece $19,716 2'867 141995 60.45 211 13207 "52 Se smn on the 
a Mees ken te 15,670 2,794 11,598 46.76 1.57 é d 8,342 a en oe »SO1, OU. 
times, export sales represent about one 1935... ... *$81,261 14/073 2742 9,986 40.26 1.31 10}671 2,420 Packard Motor (7-11-40)—Directors have ap- 
third of total volume, but because of the ao. ‘ ris = pd ed oe ed yar} rr proved a “general arrangement’? under 
‘war this percentage has dropped sharply 1938../... 97487 18480 2871 12° 51.60 1.76 10053 1,012 which Fackard will produce: 3,000 Rolis 
im recent months. Fortunately, the de- stale =e sania 7 —— _— _ ied - Govan ant "8,000 f nC cat Britah . 
je ’ 5 or rea ritain. 
cline in forei Invested % Earned Net Cash and Working Current P. &L. r a * 
ga ee sg a toa Dec. 31: Capital. on Capital. Property. Equival. Inventory. Capital Ratio. Surplus. pp nay ‘vuln Mae a eee 
_ large extent by higher domestic volume. - 1929...... $117,690 18.2 $89,622 $29,735 $8,936 $36,239 5.92 $24,503 der from W. \ 
. order from War Department for manufac 
en 1930...... 121,757 18.8 91,251 32,966 9,000 38,797 5.50 25,263 ture of munitions for anti-ai ft and anti 
Os cox 123,123 16.0 95,562 31,591 7,750 35,868 5.46 25,665 jake dee a eT ee 
INDUSTRIES one... 120,861 14.1 93,228 32,161 8,515 35,794 5.41 23,422 See 
q z Seer 117,735 12.7 ¥ , 11,271 35,252 10.52 20,381 Taylorcraft Aviation—Hoit, Rose & Troster 
Figures in Parentheses Give Date of Last aaa 111,398 10.5 89,188 23,723 9,750 28,845 5.11 14,043 and Mackubin, Legg & Co. have offered at 
° 1935...... 109,487 9.1 87,018 24,076 9,447 28,565 4.90 12,132 1 er i » 
Previous Item 1936... ... 110383 114 84219 26931 8913 32:32 645 131028 ee re en ee 
American Car and Foundry (7-18-40)—War 1987... 118,119 «10:1 $2806 «27193 10,169 4.0616 8H 8,147 nanan mendes es 
_ Department has awarded a contract to this 1939...... 118.616 10.3 81,336 30,708 9,482 791 Her i3'556 Company will apply proceeds from this 
company for 627 heavily armored light *Net sales. d Deficit. sale to payment of a mortgage covering 
tanks. It is reported that the order involved property and equipment, to the erection of 
graced $11,000,000. Tanks will weigh additional plant and hangar space and in- 
t twelve tons each and be equipped stallation of equipment, and to development 
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expense. Remainder will be added to gen- 
eral funds. 

United Aircraft (6-6-40)—See 
Briggs Manufacturing. 

United States Steel—Wabash Railway Com- 
pany has ordered 1,500 tons of rail from 


item under 


Carnegie-Illinois Steel Corporation, sub- 
sidiary. 
Warner Aljrcraft—Company has_ received 


from British Purchasing Commission a con- 
tract for 250 engines of 165 horsepower de- 
signed to power trainer planes. Together 
with spare parts, the contracts amounted 
to roughly $700,000. 

Westinghouse Electric (7-4-40)—Wages and 
salaries of employes of this company will 
be adjusted upward 14 per cent in current 
month in accordance with the wage and 
salary plan under which the compensation 
is established each month in proportion to 
the average earnings in the preceding three 
months. Bonus last month was 15 per cent. 

Wright Aeronautical (6-27-40)—Plans for an 
aircraft engine plant in Ohio have been dis- 
cussed by officials of National Defense 
Advisory Commission and this corporation. 

Yellow Truck & Coach (6-11-40)—Application 
filed with ICC by Washington Motor Coach 
Company, Inc., disclosed that General 
Motors Truck and Coach Company, sub- 
sidiary, had received an order for five 
supercoaches to cost $21,000 each. 


RAILROADS 


Delaware & Hudson (1-25-40)—Subsidiary has 
reported to SEC that it had entered into 
an agreement with American Locomotive 
Company covering purchase of twenty 
simple articulated freight locomotives. 

Denver & Rio Grande Western (7-11-40)— 
Blyth & Co., New York, has offered at 
prices to yield 0.50 to 2.35 per cent, $1,260,000 
2 per cent equipment trust certificates of 
this company, maturing serially over a ten- 


year period. Blyth & Co. purchased the 
issue for 100.277. 


Wabash (12-28-39)—See 
Steel. 


item under U. S. 


UTILITIES 


Alabama Power—Alabama Public Service 
Commission has approved sale of more than 
$4,000,000 worth of Alabama Power prop- 
erties in Tennessee Valley area to the TVA, 
municipalities and cooperatives. 

American Superpower (4-8-38) — Company 
has offered to exchange two shares of 
United Corporation $3 preferred stock for 
each share of its own $6 first preferred. 

Arkansas-Missouri Power—Company has filed 
with SEC an amendment to its registration 
statement disclosing that its $2,350,000 issue 
of first mortgage bonds, Series A 4 per 
cent, due June 1, 1965, will be offered at 
102, plus accrued interest, by E. H. Rollins 
& Sons, Central Republic Company, A. C. 
Allyn & Co., Lee Higginson Corporation, 
Laurence M. Marks & Co. and A. G. Becker 
& Co. 

Bell Telephone of Pennsylvania—P. C. 
Staples, president, informed stockholders 
that company has stepped up its 1940 con- 
struction progfram $25,207,000 from an esti- 
mate made at beginning of the year of 
$23,463,000. In 1939 the construction expendi- 
tures amounted to $17,898,250 

Cleveland Electric Uluminating—A syndicate 
headed by Dillon, Read & Co., New York, 
has offered at 105% and interest this com- 
pany’s new issue of $50,000,000 first mort- 
gage bonds, 3 per cent series. 

Columbia Gas and Electric Corporation 
(6-6-40)—Pennsylvania Public Utility Com- 
mission has approved applications of three 
Pennsylvania operating companies in the 
Columbia Gas and Electric system to link 
up a tri-State pipe line to transport natural 
gas from West Virginia into New York 


State. Commission allowed manufacturers 
Light and Heat Company, Manufacturers 
Gas Company and Pennsylvania Fuel Sup- 
ply Company to build 117 additional miles 
of pipe line to join their present distribu- 
tion systems. 


Commonwealth Edison (1-25-40) — Company 
announced that a total of $3,450,500 of de- 
bentures had been converted into common 
stock since July 1, 1940. This was the final 
day on which debenture holders who col- 
lected that July 1 coupon could convert to 
become holders of record entitled to the 45- 
cent dividend on the common stock payable 
on Aug. 1, 1940. 


International Telephone and Telegraph (6-27- 
40)—International Telephone Development 
Company, subsidiary, has received an order 
amounting to $537,547 from the Civil Aero- 
nautics Board to manufacture and install 
airplane instrument landing systems at the 
airports of six cities in the United States: 
La Guardia Field, New York; municipal 
airports at Chicago, Cleveland and Kansas 
City; Mines Field, Los Angeles, and Meach- 
am Field, Fort Worth. 


Iowa Southern Utilities—A group headed by 
W. C. Langley & Co., Halsey, Stuart & Co., 
Inc., Bonbright & Co., Inc., and First Bos- 
ton Corporation has offered at 101 and ac- 
crued interest this company’s new issues 
of $10,000,000 first mortgage bonds, 4 per 
cent series, due May 1, 1970, and $2,660,000 
general mortgage 4% per cent sinking fund 
bonds, due May 1, 1950. 

North American Company (6-13-40)—At a 
public hearing before SEC, counsel for this 
company read into the record a letter, 
dated July 5, 1940, stating that, since the 
commission had refused to delay active pro- 
ceedings under Section 11 (B) of Public 
Utility Holding Company Act, North Amer- 
ican Company must consider in abeyance 
its voluntary integration plan which would 


. 


reduce its holdings to one primary utility 
system based on St. Louis, an additional 
system based on Cleveland, and its minor- 
ity investments in Detroit Edison Company 
and Pacific Gas and Electric Company. 
Company is adding to its recently ex- 

panded construction program in order to 
increase the generating capacity of the sys- 
tem to a level where it will be adequate to 
provide for any demand that can be fore- 
seen over the next few years. Additional 
plans will bring the program to close to 
$100,000,000 from the figure -of $90,000,000 
established as of the end of June. 

Northwestern Public Service—Company is fil- 
ing with SEC a registration statement cov- 
ering the issuance of about $6,000,000 of 
mortgage bonds. Halsey, Stuart & Co., 
Inc., is expected to head the underwriting 
group. 

United Corporation (7-11-40)—See item under 
American Superpower. 


MISCELLANEOUS 


American Airlines (3-28-40)—Company has ar- 
ranged a five-year serial 244 per cent air- 
craft equipment loan, amounting to $2,250,- 
000, with a group of Eastern and Midwest- 
ern banks. 

McGraw-Hill (5-25-39)—Interstate bus opera- 
tors are negotiating with this company on 
its offer to build a union bus terminal ad- 
joining the McGraw-Hill Building on the 
south side of Forty-second Street, between 
Eighth and Ninth Avenues, New York. 

Proposed terminal will cost several mil- 
lion dollars and, according to preliminary 
plans, will be connected with the Manhat- 
tan portal of the Lincoln Tunnel by a new 
vehicular tunnel to be built by the city and 
J my for over a period of years by McGraw- 

Railway Express Agency—Air express ship- 
ments handled by this agency in May, 1940, 
totaled $88,676, representing an increase of 
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Crown D “43%c Q 9-15 8-8 $1.50 Q 7-15 7-9 First Land Bank, Chicago, 44s E.I. 100 Nov. 1 inbaiies 
Grundin-M Mf ‘7% pts3.50 S 8-3 8-2 Mass Bond & Ins...87%c Q 8-5 1-25 rst ., Chicago, 44s E.I. 100 Dec. 1 
De eee oe a ae ot ieee 
De Vilbiss...... . Wee. = - arfie “OSX Se epeeeee 33 ug. - & 
De Vilbiss pf...... a Q 7-15 6-29 Mer NUIB(NBedfordM)50c 8 8-1 7-16 Green Bay & Miss Can. Co. 102% Sept. 1 Irregular 
Dixie-Vortex A......62¥%c Q 10-1 9-10 | Merck & Co........... 40c .. 10-1| 9-20 | Indianapolis Pow. & L. 3s, 800 V.P. Aug. 16 
Domestic F $2 cum | pf. Q 8-1 1-24 Michigan Bakeries bs ose l5ec .. 17-15 7-8 Indianapolis ie a SCIEN dnc oc sccocccscciccac $32,000 105 Sept.16 Atlas Plywood ...... a oo a 7-19 
Denin&Al Ltd 5%pt41.25 Q 9-3 8-15 | Mich Bak pf.. $1.75 Q 8-1 7-24 ew’s, Inc., deb. 34s 1946.00 0... $375 MG” Aug. 18 | Oe ee 8852 os: ae 
Deminion Bridge... ... 30¢ Q 8-24 7-31 Mich Bakeries pr: pf... 25¢ Q 8-1 1-24 Minn., Trib. & Man. P. &P. 100 Sept Durdine’s Inc ........ 50c . 1-29 1-23 
Dover & Rock S$ 10-1 9-30 | Mid-West KbrRel $4 pf.$1 Q 9-3 8-20 | Nicholas Ge. tRe) pub. sch. wa 100 Aug. 1 | EBfle,@ Kal RR... $1.37% -. $1) 7-26 
Drovers NtlE(Chic 1)$1.50 Q 10-1 9-30 | Mid-West Rbr Reci.. Q 81 7-24 | North Cen. as 6) Pi $908 ios aus. 29 | Getchell Mine ......... Pe Ee 
Drovers NtIB(Chic I)$1.50 Q 1-2 12-31 MiddlesxCoNB (Evert) 30c 8S 7-15 7-10 | North Cen. Gas os 1900. --.. 2... eee eee eee eee ug. Grumman Aircraft ...50c .. 8-5 1-26 
Duquesne Brewing.. .. 8-1 7-22 | Minneapolis Eee... ‘ “ee . of Be Portland (Ore.) ref. bs MING chs Coins ttaes< dwceinaes $287 100 Aug. 1 Ty) eae -715 .. 8-26 7-29 
East Sh P ay $6 pf..$1.50 Q 9-1 8-10 | Moodys Inv pf.. Q 8-15 8-1 Pueblo (Col.) imp. 4s o ee. Sr eee V.B. 100 Aug. 1 | Nat Bk Auburn (NY)..$2 .. 7-15 7-10 
East Sh P S $6.50pf$1.62% Q 9-1 8-20 MorrisPinBk(Briagept) toe Q 7-15 7-12 Scovill Mfg. deb. See ne $7,850 104 Sept.16 | Peoria & Bureau Val RR 
EmployersCity(DallsT)40c Q 8-1 1-25 MorrisPinB(CleveindO)40c .. 8-1 7-25 Toho El. Pow. 7s A ’55 (Kansai Div.)............. $275 100 Sept .15 $3.25 . 8-10 17-19 
Faber, Coe & Gregg pf ‘as Mytes, wotNorw i te 382 5 is ts West N. Re (NJ) Ser. » OEE $116 100 Sept. 1 | Randall Co B moan 
‘ 8-1 - ofNorwlk (Conn : ri ros. Greenhouse 2d 5s................... é ; n-Srown Pet ... . t 
First Nat Bk (Ft worth) . Ntl Paper & T........ _; 8-15 7-31 ” —_—— bane ae Aug. 1 | warwick Co vte ..... “he -. 715 1-6 
: First Nat Bk —<— bp 1 began. ra a 83 120 STOCKS CALLED FOR REDEMPTION Liquidating 
NS gle meat S 7-5 6-29 | Needham Nt Bi (iiass) $2 S St. TM | Ames. Wakoried U6 ot, Pl... occ. . ccc ccccccuces E.I. 110 July 22 — Cp (f'rm’ly Olde- 
rust 3 Nat Bk (Greenwich, oon ae bee 4 Benet i ss v . = be = Orleans a eo | eee ee $700 100 Jan. 1 ree on S eee 7-19 
rom errs BF ee “ew kt i Gates SOrP oP EE ae SP a Rene ne m — se sind 
(Macon, Ga) .... Q 81 7-31 | New Process Co.......50¢ .. 81 7-19 Philip Morris & Gay Leal 9% Bi. = hee El 107.50 Aue 30 lelpating 
First Nat Bk & Tr Co em wal pf. .$1. in G Fd0 Tan | Roper (Geo D.) $25 par = Se See ateeeesea E.I. al ts Ehlers 
ol, alee 31 | NY Fire Ins.......... 3 am | semper Clee EL) Cie POP Been oon. cece ccc ccccccccce I. eh OE <<. 002s ae * . 
First PA Br, Meaforas2.50 S 8-1 7-10 Moyes | (Ch P) 6% pt.3s c Q &1 1-26 WON MMII a0 8s Cardenas adacamte acces cies, ost jg 40 Sept .15 
irst t emphis reer ) & - - Reduced 
rst Na Q 10-1 9-25 | N Am Oil Cons "25¢ Q 85 7-25 N. ay Rye ed NS, (E.S.) Entire series. (V.B.) Various bonds. Fid-Phila Tr $3.50 815 7-31 
First Nat Bk (Memphis) Ohio Stl Prod .- 93 8-15 maturit (VP) V -) Various notes (P.) Part issue. (E.M.) Entire Fidel Un Tr Co (Newark, 
Q 1-2 12-26 | Okla N Gas Q 9-30 9-14 y- ) Various prices. Wed oa 6-1 ea 
My Ty BK Oorristows 8 81 7-11 | OklaNGSS50C b | £$1.37% Q $30 14 Bond Defaults Granby G'S @Pwillse | $3 his 
Cet cccncssccces = - .50 ¢ p p - - ' % 
: First N Bk Scranton. .40c Q 8-1 7-16 | Onomea Sugar M 820 8-10 | Carolina, Clinchfield & Oh ee ee. ee ee 
First N BuaTr Co(Bethle- Oswego F Corp....... Q 8-1 7-20 ch chfie jo Rail- gentzation hag net bagm comme. | TORRES <0 000<«<< 40. = 
hem, Pa) #% pf...-.20¢ S 8-1 7-16 | Ottawa Aircraft. --40e .. 7-26 7-19 al & — jon ae pleted. Resumed 
: First Nat Bk & Pir ‘(Ok Owens Il] Glass........ es -15 7-30 . Z ex- 
\ MR eric ioics,-. ok: Q 7-30 7-20 | Pac G & E 0% pf... Q 815 7-31 tension to Dec. 15, 1952, of matu- a a Bonzey Ist & ref. Se, | Carthage Mills ........ | 155 Be 
< First. Nat Bk & Tr (Okla @ 19-81 198 Bee oa xt %o Be 7 8 $15 1-31 rity of 3009000 first 5s, \. an 940. Interest. _—- e Cs oe be 
weld Babs < sce cess = mt ‘ac - - whic ecame due n 
pear ae fpikias te SEE Ta | BRS Pw RE Sep B58 S41 EB | Northern indiana’ Hallway) the., | "HatPgs wow Melman, Taney | oe simatng, amaon ote she 
Fulton Ind 8 Cp...... 20¢ S 8-1 7-15 | Pac TruckSInc 7% pf.1%e .. 7-5 3-15 ist & ref. 5s, 1960. Plan of reor- 1940. Interest. * | each share of Pierce Oil preferred. : 
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Com. Share 
ee ce. Sa — 3 tnoeme 
ent fo month, CATERPILLAR TRACTOR COMPANY Company. 1940. 1939. 1940. 1989. 
cent for the mont wine as United Cigar-Whelan Stores: 
Woolworth (8-17-39)—Company has reported | $= —T T "T 7] | June bs qr. eT inteas sale'Ses 
to SEC that on June 17, 1940, it sold to Pru- | | | 6 mo., June 
dential Insurance Company of America at | mS eS | | U. S. Realty & Im 130 el eT 
par and accrued interest $22,000,000 of 2% iv [QUARTERLY | | tres June 368 
T1980. ee | $3 | = USTED FO L =| = Wie oa: Universal Cooler ORs 49,937 v.06 b.08 
Of the net proceeds, $10,000,000 was used | P Y Naseer | | | § 9mo., June 30. 63,435 64,770 a.63 a.64 
to pay off a like amount of ten-year 3 per | | & bay 4 System, 06 015 86.573 b.23 b.20 
cent sinking fund debentures, due July 15, -- | | ” une qr. 5 . . 
ies | 6 mo., June 30. 179,035 143.203 h42 h.33 
1947, held by Prudential Insurance Com- o } | - «oz 
pany of America; $4,500,000 was used to || 2 2{— + = $ RAILROADS 
pay a demand note, dated May 31, 1940, held || 9 -_. 1940 3950. Gained 
by Irving Trust Company, and remaining || 5 | | | ae ‘ 
$7,500,000 would be used in financing pro- ls aor ge omagg Pye ae ‘g12. 12 
gram for improvement and enlargement of | | i. } —— 0° mo ay 31. 
its stores. i | | ow || Sano May st 926 908 +1,190,582 
a 1S | | MONTHLY PRICE RANGE | | « Chicago, St. P., Mpls. & Omaha Bwy.: 
z | | ADJUSTED FOR ao | | aa 5 mo., May 31.71, 400, oe 11, 557,976 
CORPORATE NET F | IN _ CAPITALIZATION | | call ” ———_ .2ute Rwy . aches ™ 
2 T mo., June 10 2.01 J 
EARNINGS | Delaware, Lack. & Western R. R.: 
} | 5 mo., May 31. 490,343 +553,458 
S } | Lehigh Valley R. R.: 
INDUSTRIES | | | | | | | a : 5 mo., May a1. 786, 730  +52,350 
Com. Share -);_- —1__._1__ - - ae Long Island 
“sale Income a Earnings. 1929 1930 1931 1932 1933 1934 1935 1936 1937 1938 1939 1940 5 =. May 3b 31. "hi 550,471 +1,319,882 j 
Company. = : — —__—_— Louisville & Nashville R. R.: 
Alpha Portland Cement Co 5 mo., May 31. 2,866,842 763,006 2.45 .65 
12 mo., June 30 $665,484 $698, 195 $1.04 $1.09 = : Ss — stiesent Henete- Te. oo Jul 
Allegheny Ludlum Steel Cor mo., May 31.71,692, Vl, Jul 
June 30 qr.... 1,008,121 14 740.7607 | DETROIT EDISON COMPANY N. Y¥., Chi. & St. Louis R. R.: Jul 
6 mo., June 30. 1,974,719  354)322 148 19 | 7———— — - 1 ns ae 400 6 mo., June 30. 497,894 +171,945 p1.38 
ag ge Brake enee . Farr. — - sr | | | | 5 ne eee a Oars 
June qr. : 57 | { mo. a 2,069 2,296,224 .70 B 
$46 mo.,June 30 1.226.636 919,934 141 1.01 6 jj} | +! 350 Pere canis Rw 
American Light & Traction Co.: ” | | | | 6 mo., June “gl 34. 355 7656,751 3.51 
12 mo., May 31. 5,492,803 5,162,769 1.69 1.57 || | | | x|| Rutland R. 
Aro Equipment Corp.: a , — = io } + | — 300 U 5 mo., May ie be 650 +239,666 
4mo., Apr. 30. 40,601 26 = Cl] Seaboard Air Lin Wee: 
Atlantic Refining Co.: i) | QUARTERLY | w|| 5 mo., May 31.11, oat 345 42,179,572 
n6 mo., June 30 5,266,000 1,353,000 1.87 -40 a - — NET INCOME 2502 
Atlas Imperial Diesel Engine: ° ADJUSTED FOR ° UTILITIES 
6 mo., May 31. 102,538 84,402 .57  .47 > SEASONA!. VARIATION = 1940. 1939. Gain 
Barker Bros. amp: 2 53 2002 Alabama Power C 
June 30 qr. 61. 740 35,246 .10 p.54 = Ol] 12 mo., June 30.$3, 487, 438 $4,020,925 
Barker Bres. Cor ; = 
6 mo., June ts 30 31,724.08 p49 |/F - British eae Rover eto 
Beech-Nut Packin w ithe 
6 mo. June 30. 1,461,018 1,094,055 3. 34 2.50 > oS ieee ee eee 
Birdsboro Steel Fdry & Machine Co. S 100 12 mo., p eae 1,718,855 1, 350 617 
June 30 qr.. 4113,803 0... . a z Commonwealth & Southern Corp.: 
6 mo., June 30. 94,845 78,570 = 6 mo., June 30. 7,468,105 7,438,482 09 § .09 
Bliss & Loughlin, Inc.: i way 12 mo., June 30.13,443,299 1 — 13 il 
**June 30 qr. 144, 766 119,134 h.53 u.43 2 0 MON 50 C ti Ligh P 
6 mo., June 30. 348,218 253,515 h1.29 u.93 PRICE RANGE Jonnecticut Light & Powe 


Bon Ami Co.: 
6 mo., June 30. 681,726 
Bridgeport Machine Co.: 
6 mo., June 30. 160,795 +136,183 

Canadian Industrial Alcohol: 

9 mo., May 31. 103,887 147,236 .09 .13 
ents ssa Inc. : 


717,284 b1.85 b1.94 


Yr., A 6,873  +14,217 .03 

Central Foundry Co.: 

5 mo., May 31. 14,547 sc mm. 

Cleveland Cliffs Iron: 

June 30 qr.. 982,723 302,475 p2.02 p.62 

6 mo., June 30. 924,770 173,679 p1.90 p.36 

Continental Gas & Electri 

12 mo., May 31. 4,296,374 3,503,222 13.88 10.18 

Continental Motors Corp.: 

**Apr. 30 qr.. $112,864 115 430 

6 mo., Apr. 30. $207,739 +126,234 

Continental Steel Corp.: 

June 30 qr.... 141, 253,128 54 1.06 
mo., June 30. 352,795 532,307 1.43 2.24 

12 mo., June 30 1,028,687 - 953,873 4.47 3.92 

Crystal Tissue Co.: 

6 0., June 30. 76,767 28,251 -72 .20 

Eaton Manufacturing a ia. 

**June 30 qr.. 1.38 .80 

6 mo., June 30. 08.8 a one 691 2.71 1.83 

Endicott Johnson Co 

52 wks., June 1 1, a 991. x1,261,358 . 2.28 2.19 


Florence Stove Co. 
6 mo., June 30. 443, 145 
Fyr-Fyter Co.: 

mo., June 30. 11,639 12,110 ine 
Granby Cons. Mng. Smelt. & Power Co., Ltd.: 
June 30 qr..... 176,786 128,095 39 28 
Harbison-Walker Refractories Co.: 
559,600 191,200 .37 : 


348,236 h1.30 h1.03 


12 mo., June 30 2,409,400 t 1.64 153 
Hann A. Co 
June 30 ar..... 714,069 315,105 5415 


6 mo., Jane 30. 1,104,308 
Heller & Co., Walter E.: 
6 mo., June 30. 270,526 


Hewitt Rubber: 
une 30 qr. 63,994 Ries. .38 


487,211 .76 .16 
236,944 .86 .74 


mo., June 30. 102,372 981,053 .61 .48 
Hollinger Consol. Gold Mines, Ltd.: 
who mo., June 30. 2,968,431 2,522,381 -60 51 

terstate Home Equipment Co., Inc.: 
au wks., May 4. 458,301 473, 421 99 1.02 
Kelséy-Hayes Wheel Co.: 
June 30 qr. 387,254 c.c See s 
6 mo., June 30. 965,362 S..:; C38 § 
Kimberly-Clark Corp. 
June 30 qr..... 664,921 .98 1.06 
6 mo., June 30. 1,373,651 1,263,581 2.20 1.98 
12 mo., June 30 2,889,315 2,147,031 4.69 3.17 
Lehigh Portland Cement Co. 
- mo., ine - ag 213 1, 606,937 h2.58 h1.83 
Le Tourn 

6 mo., June "So. 1 152,043 898,971 2.56 1.99 
12 mo., June 30 2,134,874 1, omega 944 4.74 3.64 
Libbey-Owens-Ford Glass Co. 
6 mo., June 30. 5,176,748 *o. 654, 814 2.06 1.06 
Magma r Co.: 
6 mo., jane Bo. 717,587 638,825 1.76 1.56 
Marion S team Shovel Co.: 
6 mo., ‘ane 30 30. $201,639 76,532 
Mathieson Alkali Works, Inc.: 
June 30 qr....° 468,398 174,098 51 16 


sim dated — re 046 90 3.31 
we shin 0. 

June Soar, erage Heys 30 2p 
eae ee 166,00 117.680 b.12 
Peto a eis aoe 442.908 1.17 


} 1 


1929 


1930 61931 1932 1933 


1934 1935 





1936 1937 1938 1939 


1940 

















| WESTINGHOUSE ELECTRIC AND MANUFACTURING COMPANY 
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s w 

: SA ; 

= ° Vv 100 Y 

2 re Mee x 

g \ J MONTHLY a 

z PRICE RA 

“S 

> oa 50 

? | Diisisisili o 
| 1929 1930 1931 1932 1933 1934 1935 1936 1937 1938 1939 1940 
Net I Com. mone Seat 2 Com.Share 
et Income—, Earnings et Income— ee 

Company. “1940. 1929. 1940. 1989. Company. 1940. 1989. > 1940. 1839. 
National Biscait Co anete — Strappieg: 

June 30 qr..... 2, 411, *613 2,885,263 31 .39 June 30 qr..... 90,758 45 54 
+46 mo., June 30 5, 214, 714 5, 854,596 .69 .79 6 mo., jane 30. 191,879 178,357 1.15 1.05 
National Union Radio Corp.: Sloss-Sheffield Steel & Iron Co. 

Yr., Apr. 30.. 1,494 +224,775 mo., June 572.543 343,502 4.20 1.71 
Newmont Mining ork Solar Aircraft Co.: 

ean romana gga -N Yr. April 27... 51546, 26,764 20.12 

, rling Alum oom r 
pies a gs 138,827 8. 6 mo., June 30. 147,108 139, 21S 506A 
oO nance o. 7 

6 mo., June 30. 301,074 298,589 hi.32 hi.50 Stone & Webster, Inc., & Subs. 

Owens-Illinois Glass Co va. June 30 1,069.755 1 220.307 So} 

12 mo., June 30 8,589, 202 * 6,893,072 3.23 2.59 niemeend es © i 
Parker Wolverine Co.: utherlan aper Vo. 

6 mo., June oral 102,3902 1.37 81 . G,mo., he =. if 625 rey Mtr A | 
Parmelee Transportatio sisahace acess 
6 mo., June 30 m?113, 744 mt53, 976 Superheater Co., exclud. Canadian —. : 

Penick & Ford: 6 mo., June 30. 419,578 266,558 
June 30 qr..... 190,146 285,871 52 .77 ki i iia 
6 mo., June 30, 468097 568963 1.27 1.54 z —— — 76,751 .99 .98 
Philadelphia Co : 
12'mo., May 31. 7,177,825 4,874,108 @ mo. June 30 176.085 | +35,346 42 
Portland Gas & Coke Co Telautograph Cor 
12 mo., May 31. 205,244 * 911,228 June 30 ar aie Po, 287 18,175 .12 .08 
Reliable Stores Corp.: 6 mo., June 30. 57,546 34,084 25 15 
June 30 qr..... 184,157 113,512 h.46 h.24 Texas Gulf Sulpher Co., Inc.: 

12 mo., June 30 647,039 = 171,431 h1.59 .15 June 30 ar..... 2,455,965 1,830,361 .64 .48 
ey a Cor tt6 mo., June 30 4,500,973 3,264,826 1.17 85 
June 30 qr..... 3.387.730 550,412 AT 81.06 12 mo., June 30 9,083, 629 6, 513, 329 2.36 1.70 
6 mo., Jane 30. 4 449, Be 1,083,311 -90 81.98 Truscon a Co nian 
Rogers-Ma. “ee Cc Ltd.: June 30 qr..... 344, 187 = 143, 

Yr. wir. ! : $101,368 $164,483 6 mo., june 30. 332,660 163,949 

Root A Co. Udylite Corp.: 

6 mo., June 30. m119,333 $122,885 6 mo., June 30 pn ees “30 

Rustless Iron & Steel Corp.: joe Elliott Fisher Co.: 

June 30 qr..... 332,754 209,001 33 -21 June 30 484,656 756 .66 Al 
6 mo., June 30. 633,601 402,725 63 44 6 mo., June. 30. 1, on. 384 860,919 1.46 1.17 


12 mo., June a3 757,90 3,748 j3.25 43.26 
Consumers Power 
12 mo., Fine 30.1089, 9,187,982 
b agg, Electric C 

mo., June 30. i 98, 572 16,370,192 -90 57 
phonesther: a © 
12 mo., May 31.10, 138, 782 9,506,202 4.34 3.77 
Georgia Power Co. 
12 mo., June 30 4, 297, 877 5,448,618 
Mountain States Tel. & Tel. Co.: 
June 30 qr..... 902,689 987,896 1.88 2.05 
12 mo., June 30 3,752,334 vated ieee 8.11 
yd England Tetegbone & Tele 

, June 30. 4,969,791 4,732,791 on 3 3.55 

sane ‘England Power Seco & meet 
Mar. 31 ar..... 2 030,943 1,572,457 
12 mo., 4/554, 298 4,564,219 
Northern Indiana Pub. Service: 
6 mo., June 30. 1,441,395 1,112,269 Al .23 
12 mo., June 30 2,695,165 2,082,869 72 .39 
Northern States Power Co. (Minn.): 
12 mo., May 31 8,166,807 6,662,708 oe 
Ohio Edison Co.: 
12 mo., June 30 4,143,942 Be. 106,000 
Oklahoma Natural Gas 


12 mo., June 30 2, 316,505. 1 "604, 015 3.59 2.18 
Pennsylvania Power & Light Co.: 

12 mo., May 31 9,322, “9 a 112 

Public Service Corp. of N. 

12 mo., June 30.25,563, 222 24, $25, 774 2.85 2.72 


Shawinigan Water & Power: 

6 mo., June 30. 1,133,723 1,107,070 .52 51 
Southern Canada Power Co., Ltd.: 
mo., June 30. 3,153 24,443 
United Light & Power Co. & Subs.: 
12 mo., May 31 rst 3,507,150 

beng ton Water P r Co. 
ay 31 3,231, 136, 2, 747, 912 


pon available. +Net loss. iProfit, before 

Federal income taxes. {Six months, i 
1939. ttIndicated earnings as compil hon 
company’s quarterly reports. **Indicated 
quarterly earnings as shown by a comparison 
of company’s “the for first So ie of 
fiscal year and the six ants peri a On 
Class A_ stock Class B stock. cOn 
combined Class A x a B shares. d Deficit. 
h On shares outstanding at close of respective 
periods. jOn average number of shares. 
m Loss before Federal income taxes. n Pre- 
liminary statement. poOn preferred ‘sock. 
s On second preferred stock. t Surplus avail- 
able for common stock after preferred divi- 
dends. u Based on present capitalization. 
Vv Hstimated, x Fifty-three weeks ended June 


| CHAIN STORE SALES 


Belmont Radio Corporation 


c.43 p5.84 


P..C. 

1940. 1939. Gain. 

See atehe Rae ee $609,386 $284,688 114.1 
2,394,715 2,149,946 11.4 

Lincoln Stores, Inc. 
WOE ice ss sa sakes 508,297 475,932 6. 
Five months... 2,155,467 2,108,262 2. 
Melville Shoe Corporation 


Four w’ks, June 29 4,237,868 3,606,342 
Twenty-eight w’ks 21,975,326 21,053,243 


Safeway Stores, Inc. 

Four w’ks, July 6. 31,150,335 fn eS 4.2 
Twenty-eight w’ks.211,541,968 200,380,668 6 
Company had 2,625 "stores in operation on 
July 6, last, or 336 less than a year earlier. 


Union Premier Food — Inc. 
Four w’ks, June 18 2,240,899 1,850,976 


Twenty- -eight w'ks 15, 889, 056 12, 270, wi 
Stores in oper..... 68 


eB 


— 
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NOTE: THE ANNALIsT uses for these ** NOTE: THE ANNALIST uses 
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Se eee d leeettcgs eee Business Statistics ng hs = 
——, below oak able. Lates soviees —_ belees each en tab able. Lates 












































































































































revised 
— ta given for previous week or month, and bo = given for previous week or month, and 
t 9 12 16 
RATE OF OPERATIONS IN THE STEEL INDUSTRY RAILROAD STATISTICS ELECTRIC POWER PRODUC. ESTIMATED AUTOMOBILE PRO- 
ES eS As Estimated by WEEKLY (27) TION WEEKLY (7) | DUCTION WEEKLY (10) 
Week —Dow-Jones—— Week Amer Am. (Gross revenues, expenses and taxes in (Thousands of kilowatt-hours; includes | Week 
Ended: U.S. Begin- Iron & Week N. Y. Iron Met thousands of dollars) only power generated by the electric light | Ended: 1939 1938 
1939. Steel. Indep. Total. ning: Stl. Inst. Ended: Steel.Times. Asof: Age.Mkt. P. ¢. and power industry proper and imports. | May 18 80 145 46.310 
July 31. 55 66% 61% July 24. 60.6 July 29. 60 60% July 25. 6 61 5-Year Chge. Does not include power generated by May 25 va ae 
1940. Week Ended Average From traction companies. ) | June 1 32'445 26.980 
June 10. 8% 82 83 June 3. 80.3 June 8. 81% 81 June 4. au 81 July 13: 1940. (1935-39). Avge. Week June 8. "265 40,175 
June 17. 87 84 85 June 10. 8.6 June 15. 8 86 June 11. 85 | Tot. load’gs. 740,465 665,700 +11.2 | Ended. 1940. 1939. 1938. | June 15 78,305 41, 
June 24. 89 June 17. 87.7 June 22. 88 June 18. 87 88 | Grain & pr. 56,015 51,771 + 8.2 | June 15..2,516,208 2,264,717 1,991,115 June 22 81,070 40,918 
July 1. 90 June 24. 86.5 June 29. 89 June 25. 88 87 | Coal rs coke 137,350 104,718 +31.2 . 2,508,825 2,285,083 2,019,086 | June 29...... 663 ~©—«40, 
July 8. 71 72% 72 July 1.741 July 6.75 7 July 2. 75 74 | Forest prod. 31,615 32,480 — 2.7 . -2,514,461 2,300,268 2,014,702 | July 6...... 42,784 25,375 
July 15.90 8 87 July 8. 864 July 13. 88 July 9. ar 87 | Manuf. prd. 434,210 417,639+ 4.0 | July ws sae 2,077,956 1,881,208 | July 13.. 61,610 42,010 
uly 22. July 15. 86.8 July 20. 88 8&7 July 16. 87 87 Year to date: July . -2,483,342 oom 2,084,457 | July 20 47,420 32,070 
July 29 July 22. 88.2 July 27... *%88 July 23. 89 88 | Tot. load’gs.18,283,761 17,345,852 + 5.4 July 0. /2524'084 2/294'588 2.084.763 
2 Goal & cok. asta auacat 1133 | my gt ee 
0a! coke 3,854, 431, +12. — | CRUDE a 
: OIL REFINERY ACTIViTY AND STOCKS (18) 5 1 one "ped. 11, pasert} - Se Tt 33 PERCENTAGE CHANGES IN Caveanay dae Socnian Gane et! 
"a ae Guedes * oomentint, ‘aon pm] pe and . Fr. car. s Ne eee | SS 
c if » ’ 
natural blended. Petroleum stocks estimated from Bureau of Mines data. pune 12-30, 125,610 213,699 —41.2 eeicee Lyre gp aren gp €2) aioe | rm... ne 
Gasoline stocks include both finished and unfinished gasoline.) cane Gee ee eT Weekly _—-Week Ended- 
Crude Runs to Stills. July 1..... 90.5 86.4 + 4.7 WEEE Oe Ereeeren meee) Needs in ‘July 13, July 15, 
Week Average P.C.of Total —————-Stocks— —-. | P. C locom. ee ee July. 1940. 1939. 
Ended: Daily Capacity Gasoline Crude Gaso- Gas and serv.July 1 83.5 80.6 + 3.6 Week ended: July 20. July 13. July 6. Panh’ndle ...... 59,350 58,350 
1939. Runs. Operated. Production. Petroleum. line. Fuel Oil. Year to May 31: New England.+54 +31 -+ 18 North .... 83,950 86,400 
a eee 3,395 83.2 11,336 268.447 77,960 148,401 | Gross rev... 1,650,784 1.493.593 +10.5 Mid. Atlantic. +96 +52 +45) WoCent. 02...) 29,000 _ 32,250 
E s’.. 1,299,130 1,210,588 +. 7.3 | Gen. Ind. Reg. +16.8 12.1 +121 | West ....  ...... 179050 236 
1940. xpenses West Central. +39 +06 + 3.6 | : 4 
A Me ediscaseses 3,690 86.5 12,085 260,891 97,276 137,434 | Taxes ...... 155,647. 130,862 +18.9 | South. States. +65 +26 + 9:3 E. Cent. --+» 70,500 93,700 
Meee MP... +c.-.c000- 85.3 11,672 262,059 95,142 «138,076 | Rate of return Year to “pair | Rocky Mis isi tore fare | Baste S74.750 373,188 
> aa 3,575 82.4 11,409 261,732 93,275 140,073 | ,°n investment: = May 31 Return Pacific Coast. 144 153 iL99| & West... ...... 170,600 222, 
EE Se eee 3, 82.3 11,368 260,994 92,372 141,931 Bee, =, +2 ‘ = eee eee, hee Coastal... ...... 176,150 222,650 
| a Re peearae 3,540 yy Go ee 91,789 = 143,368 | South. bist: 160 375 72.2 Entire U. S.+10.0 +68 + 9.0 Total ..1,339,400 1,143,350 1,325,750 
We Be estan 2.33 5.75 —59.5 Oklahoma.. "403,900 409,800 
’ - 3 - - ; Se Kansas -.. 159,400 178,200 166,750 
PERCENTAGE CHANGES IN FREIGHT CAR LOADINGS WEEKLY 10 COAL AND BEEHIVE COKE Nebraska. 00° oa 
(Percentage changes from corresponding week of previous year) FREIGHT CAR LOADINGS (19) PRODUCTION WEEKLY (5) North La... | 97g 199 {65,400 71,750 
Coastal La. { 216,550 204,100 
i ow July 6, July 15, (Thousands of net tons) Ark . ¥ 
N.Y.C. Penn, N.H, N.&W. B&O. C.40. Aten, Pac. Sou. Pac. | Grain & 56015 47586 SO-a%2 Anthra- Mississippi. “s700 “7390 "4? 
.¥.C, \. . BH. . . 5 . . . je rain rr. 4 4 : ’ a ee 
M2 +30 — 35 {2003-4527 +2019— 33 +42 +42 ~ 63 Livestock". 116s “S876 11844 | wee, Bituminous <a... con, | ee See See . 
Taso Tis2 + 16 +187 ti08 117.3 + 0.7 f11:2 $16.2 — 6:3 | Goal ........11127'403 103/272 107/118 | wreck otal Dat rg mn a oe 3 aoy | 96,000 
: {a4 isa — 06 tue tise ti24 06 +66 +93 — 48 | Coke 91947 10,439 5, ce OY ew ee | Gemern-- shee anaes oe 
: . . . 1 : ; ‘ i .1 —1.5 | Forest prod... 31, eo can a : , , , 
: ti90 tisi9 +41 +163 tig9 tizs — 16 + 84 4213 — 75  aategoeet gest Seoso aaa; | July 15. 7,007 1,168 763 127 11 2 | Wyoming.: 80,600 72,600 62/100 
: $204 197 7 72 13.6 +12.4 +171 —69 + 5.8 + 5.8 — 08 | Mdse. i. c. 1...146,960 127/240 150,553 | , 1940. Montana .. 18,100 19,150 15,950 
: foe4 to2'7 + 34 +116 +219 +124 —24:7 1 8:8 +72 + 0.7 | Misc. freight. "287,250 248°760 258,780 | June 22. 7.965 1,328 1,127188 40 7 | Colorado .. 4,800 3,750 4,050 
-. $18.3 417.8 +19 + 9.3 417.1 411.2 —64 410.0 +13.0 $ 2.7 June 29. ‘=i 1,034172 48 8 | New Mex.. 106,100 105,050 109,650 
‘tag +239 +32 +4150 +204 +118 — 5.5 4104 +58 +82 | Total .......740,465 636,901 669,888 July 6. 7,212 1442 "676.135 42 8 | California.. 593,900 625,100 625,300 
. 412.3 419.1 + 0.7 4128 +88 +77... 16 —26 — 44 July 13. 8,290 1,382 1,156193 49 8 eee 
. $13.5 4925 —35 +7.0 +135 —04 +80 —-10 +05... 11 Total U.S.3,628,400 3,560,750 3,529,700 
DOMESTIC RAILROAD EQUIP- ‘ 
4 MENT ORDERS WEEKLY (1) ENGINEERING CONTRACT —__—~_ 13 —__. 
FOREIGN EXCHANGE RATES WEEKLY (As reported by The Railway Age of AWARDS WEEKLY (14) THE ANNALIST WEEKLY IN- 
(Demand rates.where noted; all others, cable. Belgium: 1 belga=5 Belgian francs date shown) | (Thousands of dollars) DEX OF SENSITIVE COM- 
France, Switzerland, Mexico: No official par; par shown is old par) Loco- Rails Struct’! | — As reported in Engi- —, MODITY PRICES 
-——Cars——. mo- (000 Steel neering News-Record of: 
——————_Week Ended——— es 1939. Pass. Freight. tives. Tons). (Tons). July 18, July 11, July 20 106.8 © 99.6 
July 20, 1940: July 13, 1940. July 22, 1939. July 22.14 ..... 2 6,528 450 1940. 1940. 1939." ; ; 
Par. Country and Unit. High. High. Low. High. Low. Federal ...... 130,736 28,822 1,875 146.8 132.9 
.0426 Finland (markka).... .0205 an 0205 0205 .0207_—«. , | June 15... 1,315 16 ..-. | State & mun.. 26,205 35,205 27, 145.7 131.9 
0220 Greece (drachma).... 0088 0068 .0068  .0068  .0085% ‘oss June 22... 1,800 .. 9,000 .... : —— —— —— 142.6 128.5 
(2961 Hunga: (pengo).... .19 1938 "1770 "1770 “1970 “1970 June 29. .. 880 2 46,000 ime Public ........156,941 64,027 29,115 ‘ q 3 140.7 126.1 
0526 Italy (lira)........... (0505 0505 0505 0505 105264 .05264% | July 6... 1,100 .. -+. | Private ...... 13,893 34,012 14,668 ly 160.7 117.2 139.0 *124.3 
‘0749 Portugal (escudo) de- July 13. 5 |... ‘i 27,000 ee pees aay | ES 6 157.0 115.1 136.0 *121.8 
ESS Se cate cos 0392 0376 0380 03872 0427 0427 July 20. 31 1,661 36 100 ae Total .......170,834 98,039 43,783 July 2 and July 9 revised 
.0101 Rumania (leu)....... 0055 .0055 .0055 .0055 0072 .0072 E 
.4537 Sweden (krona)...... .2390 .2387 .2388  .2387- .2414% .2412 
einer ae eo en 2274 .2267 -2268  .2267 .2259 .2254 INDEX TO BUSI 
.2397 Un ng. (poun 
SY, anccsessss. 3.96 3.71 3.78% 3.66 4.68% 4.685 NESS STATISTICS 
0298 Yugoslavia (dinar). 0235 .0235 .0235 .0235 0 03: Autos, Commercial Car Reg., by Economic Changes in the U. S. Gasoline Consumption 
1.6931 Canada (dollar) de- Makes, ING. 4 «act nae achaals 25 I 5 iin cian « ae ume asd Industrial Production, 'U. : Ss. | "98 
mand ........--..- 8882 8725-8800 .8537 9992 9983 Autos, Passenger eGo Reg. by, ncnang Power Production, vic'ig | Money Rates, Foreign... 
8440 Mexic 0) dem’ 2050 2085 «= 2050» 2050 «= 1770S .1750 s istricts .............. anges, by Regions, Wee 13| Nonferrous Metals, Deliveries. 
pene sae ian wane A oe er peso) Autos, Prodection, Weekly...... 16 r. Production, Weekly..12 “iil michele, Detiverion, 
fee market... 2225 2180 217521302320 .2315 Business Activity, THe ANNALIST En agineering Contract’ Awa: on tectetin, Wises. 17 
.0606 Brazil (milreis) free Index of, Monthly.............. gp eee Oil Refinery Activity and Stocks 2 
I ca 0515 0515 0515 0515 0510-0510 Business index, The New York Fact'y i oo by P mo Annee 
‘sia Sule (bes) official. .0516 0616 0516 .0516 0519 0519 Times, Weekly................. C | pGroupe, Unadi — pepe % Index, 4 eekly’ oe a 
° olombia ‘0. eso). .5800 .5800 .5800 .5800 .5800 .5800 = ? Se CCl eesocessases SE, Binet, Cie. oe 
4140 Peru (s0l).....----. "1600 11600 1600 11600 (1865 1860 CGuctions Weekty ene, Pre 4g | Failures, Weekly ooo ..2t os .. 6 | Brices, Sensitive, Weekly... .. 18 
6583 Uruguay (gold peso) Constr. ' Contracts’ “Awarded, | Boreign Exchange Rates, Daily. 5 ne oo Oe H 
free mark 3750 365038003700 .3675 3675 Physical Volume ............. ‘a1 | Foreign Exch. Rates, Weekly... 4| Prices, Steel Scrap... -- ae 
China Cost of Living, N. i. G. B.......32| *rgight| Car | Loadings, by | | Prices, Wholesale, B. L. 8... -19 
Hong Kong (silver i _ on Cotton Spinning noes dea | walawe Ger edie nae -10 _ =. Sethe Wee W’kly.11 
: . 2295 2863 Ss, ati ee 
Ci: okatios ite aa Debits by Res. Districts......... | Changes, Weekly 3 ' Steel, Rate of Operations. a ? 
} dollar) demand. . .0637 .0622 .0625 .0600 .1285 .0860 | ro See The Business Outlook, page 106 
i .6180 India (rupee) demand .3027 .3027 .3027 .3027  .3490  .3487 
| "8440 Japan (yen) demand. .2343 2343 2343 2343 2727 «= .2726 PREVIOUS ISSUES 
I} .5000 Philippines (peso).. .4978 A978 4978 4978  .4985 4978 (D 
‘9613 Straits Settlements ates of issues containing latest = figures) 
ppm a Straits dollar)... . si ae se 9300 sin Bo Kita teiania c —_ Date jn ate Date 
5 ustralia (poun 5 i 02% i 5 ar uc- ost of Living, U.S.B.L.S. Ma r. 7|N : 
8.2397 Un. S. Africa (pound) 3.89 3.76 3.76% 3.65% 4.67% 4.67%; tion, Adjusted -July 11 | Cotton Movement “RTS “July 18 | eccemeet aia 11 
Autos, Comm’l Car ‘Reg., Debit Loan Ratio.. .Jul 13 | | Oil Supply and D d....July 18 
Adjusted y pply eman July 
5 — ,, Sees July 11 — a ome Ratio, “Compo- Pig Iron Activity. .. July 18 
FOREIGN EXCHANGE RATES DAILY “esas lee. 1886. A n 11 Deen? oa redienangl Rocks" uly 11| Pig Iron Prod., “Adjusted... July 11 
|. (Cable transfer rates, except as noted; for currency units see Foreign Exchange Autos, Dom. G M. Sates P its to Individual Accts. Tuly 18 Pig —_ Prod... ag ed, 
Rates Weekly) Consumers, , % 3., be 11 | Demand Deposit Turnover July 18 Salus Caen ; -- aly as 
July 20. July 19. July 18. July 17. July 16. July 15. yey Factory Sales....... June 27 | Dept. Store Sales and Stks.July 11| Postal Savings............ -Fuly 18 
pies Kingdom: High....... $3.91 $3.92  $3.86% $3.84  $3.85%4 $3.96 4 ti wo Car Pro- Dept. Store Sales by Re- Prices, Cyclical, the Axe- 
Ape aT Pig I Roe, PEE 3.88 3.81 3.80 3.75 3.81 3.71 Pt - OP Adjusted July 11| serve Districts............July 11| Houghton Index, M’thy..June 6 
piel chap Sa we 3.89% 3.90 3.80% 3.77 3.84% 3.85 ad tust o_o Car Reg. “July 11 ances Changes. Recent. -Feb. 22 extees. Derivative Index.. ay 4 
Cece ercecscroesess ‘ower 
Italy: High .................. 0505 0505 .0505 0505 0505 .0505 Autos, Passenger Car Reg. Monthly ........... SE sete 13 | Sekeee Gane kek 
NE esi. box Ire ce Sa aR’ 0505 .0505 .0505 .0505 .0505  .0505 by Makes, Monthly....... June 20 Electrica Goods Orders....May 16| Prices, Metal............... July 4 
MEM owhasies icchncceaes 0505 10505 0505 .0505 .0505  .0505 Autos, Dessee ge En n'rg Contracts Awards, ee Prices, Retail Dept. Stores. July 18 
ee f g 2390  .2390 2390 2389 p e* . re ee ices, Retil Food.......... 16 
, Sweden: High re ea senee tenes a8 4 Be | 2389 3387 Amie, Reg. an , nd Prod...... July 11| Fa cto ory Employment ‘and Prices, Sensitive, Monthly. June 21 
___DERARRERRpeR ion aarrere® ‘2390 12390 «= (2390S 2390» 2390 «= .2389 Sales sears on uu Sauce whee oo OI aad 4) Raven Consumption and 
eeepesecetscsdeccesce ”, en y OCKS ........ 22. eee ee eee Ul 
Canada, 4 d rate: High.. .8875 .8882 .8850 .8875 . .8825 Bank Reserve Excess...... July 18} Groups, Adjusted....’....: July 18|R. R. E 
ee scriece. eentteeet 8844 (8800 8750 ‘8757 8725 Bankers’ Acceptances ‘and Fed. Relief Expenditures. July 13|R. R. zernings, Bxpensés. July i 
Eade 8875 8875 8838 8762 .8762 .8750 a eae, ending July 18 For. Exch. Rates, Monthly.July 4/| and Freight Loadings, Ad- 
or. | 
Japan, closing 2348 23482345 ZS 2348 «2348 a Times Av, Monthly.July 4 | For. Trade, by Regions... 2 uj RK equipment Orders, p 
es onds, Net Yie Foreign Trade Summary...July 4! M 3; : 
Argution, dag, oak. 25 2S me me as nalist Average Monthly. July 4 | Foreign Trade Volume... Ye July 11 | pifoninly “dalee! 272.0. Jeue a 
m1 ° Bonds, Sold Ss. * - Freight Car Loadings, by Retail Trade, The Annalist 
COMMERCIAL FAILURES SILVER PRICES Best ant Shoe Hisdctin Soe 4 Gassiite Gansanmtion.. ens em ii Rubber, a SPE BS July 18 
WEEKLY (11) Week ————Silver—__——_— Brokers’ Loans............. May 9/Gold Res. World, Monthly. ‘Tune 20 Securities, New Corporate . 
July 18, July 11, July20, Ended: ——London-— —New York— Brokers’ Loans Ratios..... Mar. 14 | Gold Stocks, Mone’t ty, U.S..July 18 Issues . July 11 
Trade Groups. | 1940. 1940. 1939, | _ 1940. High. Low. High. Low. Building Permits........... June 20 | Income, Cash Farm........ Feb. 8| Silk Movement.......0 00... July 4 
Manufacturing ... a 49 s May 6 bikes Be4 ae oenc 3oike oor Activity, rp ‘ —, ‘Farm, by Reserve Steel Castings, Comm'l..... .July 18 
aa re v 25.....22%—d 214d doc SOAC | tf _ EMBIANG .... «ee ceee ene a 6 éeG¢ebeeeeecensan'a « 
an... “190 164 159 | June 1..... 22a Zuid 355%c be Cement, Portland........... July 4/|Income, Net, 62 Enduste’ Is. ‘Feb. 2 Steel, oe Sake cole ii 
Construction - 14 15 12 | June 8..... 23% dad 34%c 34%c Coal and Beehive Coke Income, National........... July 4! Steel Plate Bookings uly 4 
aa fervice.... 18 12 7 | June 15... aka 23d 5c SSC copetuction. Monthy. .....July 1} | Inventories and “New Or- Steel, U.S. Stl. ShipmentaJuly 18 
Bette ea aie 2 .... 2BRP4d 225d B34%c 34%c | | LoKe Production............ ME, <6. C000 ar enadeahncana eee 
Total ¥ . 288 261 251 | June 29.....21}id pied c 34%c Constr. Contracts Awarded, Inventories, Sales Ratio. . 4 al oo. Monthly. te pene 4 
Yael Divs. July 6..... 2ltid 21}4d c 34%c j- S  aerers July 18 | Life Insurance, New U. Ss. ‘July 18 | Stock’ Exch ix a ‘Short 3 
New England. 21 7 July ae 21i}kd 2i}id 34%c ihe Constr. Contracts Awarded, Machine Tool Industry. aoa oo raul s 
Middle Atlantic. . .120 114 104 July 20..... 22%d 22d 34%c c by Groups, Adjusted. .....June 27 Operations in............. July 18| Stock Prices, The Annalis y 
E. North Central. 44 53 Constr. Contracts Awarded, Money Rates and Bond Average of 74, Monthly ‘Sul 4 
W. North Central. 13 4 13 8 by Reserve Districts...... * ecg: Bead OO. re aee July 4'| Stock Prices, The New ‘J y 
South Atlantic.... 29 27 19 STEEL SCRAP PRICES (23) Constr. Contracts Awarded, Money Rates, New York | Times Average, Monthly.July 4 
B. South Central. 10 5 5 7 Pi by Types ERROR SRS June 20} City, Monthly............. July 4| Treasury Receipts and Ex- f 
W. South Central. 16 6 9 (Per ton, week’s —, = a Qavees. pny Yar er ag “Der. = eeene Metals, Copper penditures July 18 
el — ——— str. Costs, A. A. C...... eb. TET ee SE Aa e 
Leer oe ee 21 25 28 se Fg July13, ——. — ——— tion, by : | Nonferrous Motate, “Copper = t-)--—— Sy jay 4 4 
quinn am —— . , 5 eserve stricts... ...July 18' Sales ....................Julv 11.! Weol Machinery Activity _ 
Total U. S....... 288 261 251 | Heavy melting. .$19.00 $19.55 $15.60 -! -qomarieee July 11." Wool Machinery Activity. July ‘ 
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WHOLESALE COMMODITY PRICES—U. S. BUREAU OF LABOR STATISTICS (6) 





(1926=100) 

Metals Chem- House 

Hides Fuel and Bidg. icals Fur- 

farm and Textile and Metal Mate- and nish- 
1938. Prod. Foods. Leath. Prod. Light’g. Prod. rials. Drugs. ings. Misc. 
BR ses 28-6 763 96.7 69.7 78.3 96.6 91.8 79.6 88.3 75.2 
" .. 6.8 73.5 94.7 68.6 78.5 96.0 91.1 79.1 88.0 74.8 
70.3 73.5 93.6 68.8 7.7 96.0 91.5 73.7 87.7 74.4 
. 68.4 72.3 92.1 67.2 76.8 96.3 91.2 77.5 87.3 73.4 
. 67.5 72.1 91.3 66.1 72.6 96.7 90.4 76.8 87.2 73.1 
. 67.7 73.1 90.1 65.6 76.4 96.1 89.7 76.3 87.1 72.9 
69.4 74.3 91.5 66.1 76.8 95.2 89.2 77.7 86.4 12.7 
.. 67.3 73.0 91.9 65.9 76.8 95.4 89.4 77.7 86.4 72.4 
. 68.1 74.5 92.0 65.8 76.6 95.5 89.5 77.3 86.2 72.4 
. 66.8 73.5 93.4 66.2 75.4 95.3 89.8 77.1 85.7 72.6 
. 67.8 741 946 66.2 73.7 94.9 89.2 76.6 85.8 73.0 
67.6 73.1 93.1 65.8 73.2 94.6 89.4 76.7 86.0 73.1 
67.2 71.5 93.1 65.9 72.8 94.4 89.5 76.7 85.4 73.2 
67.2 71.5 91.9 66.1 73.0 94.3 89.6 76.3 85.2 73.5 
65.8 70.2 91.8 666 73.1 94.3 89.8 76.5 85.2 74.1 
63.7 68.6 90.9 66.9 73.4 94.0 89.6 76.0 85.4 744 
63.7 68.2 91.6 67.5 73.9 93.5 89.5 75.9 85.5 74.2 
. 62.4 67.6 92.3 67.3 73.0 93.2 89.5 75.7 85.6 73.8 
62.6 67.5 92.5 67.6 72.8 93.2 89.7 75.0 85.6 73.4 
61.0 67.2 92.7 67.8 72.6 93.2 89.6 74.6 85.6 73.3 
.. 68.7 75.1 98.5 71.7 72.8 943 90.9 77.3 86.6 76.6 
G1 73 m6 15 The Bs oF ed med THO 
. 67.3 72.3 104. a . f J . . d 
67.6 71.9 103.7 78.0 72.8 96.0 93.0 78.1 88.5 77.4 
69.1 71.7 103.6. 77.9 172.7 95.8 93.4 78.1 87.9 77.7 
. 68.7 711 1024 175.4 72.4 95.3 93.2 78.1 88.2 77.3 
67.9 70.2 101.8 74.0 72.2 95.5 93.3 7.0 88.0 76.9 
69.4 71.6 101.8 72.9 71.8 94.5 92.5 76.8 88.4 77.7 
67.9 71.4 101.3 72.9 71.7 94.5 92.5 76.7 88.5 77.7 
. 66.2 70.3 99.2 72.6 71.4 94.7 92.4 76.1 88.5 77.3 
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BANK DEBITS BY FEDERAL RESERVE DISTRICTS 
(Average daily; adjusted for seasonal variation; millions of dollars. New York excludes 
New York City) 


1937. 
June .. 75.4 33.3 65.1, 79.1 28.5 35.4 190.9 38.3 23.5 44.8 29.1 105.9 
July ... 75.0 29.0 64.3° 83.1 29.0 35.4 193.9 40.6 25.2 49.6 30.9 110.0 
Aug. .. 73.8 27.2 65.5 88.6 28.7 36.7 196.6 40.1 26.8 47.3 31.0 115.0 
Sept. "925 26.4 59.9 84.0 29.4 36.5 197.1 38.1 24.9 45.1 29.1 109.2 
Oct. ... 72.0 28.1 63.8 83.9 29.9 35.2 202.4 40.0 25.0 46.2 27.2 111.7 
Nov. .. 77.7 29.7 60.4 77.9 27.8 34.3 201.5 37.5 24.8 43.8 27.0 111.7 
Dec. ... 74.9 27.1 63.5 81.3 27.4 35.8 201.6 35.9 24.1 43.8 27.1 112.5 

1938. 
Jan. ... 67.6 25.2 60.5 67.0 26.2 32.6 180.1 34.0 24.6 42.5 27.6 106.2 
Feb. |.. 65.1 26.9 56.2 60.7 25.5 32.7 171.0 32.9 22.7 39.5 26.5 100.0 
Mar. ... 66.3 26.0 57.6 62.4 25.9 33.8 171.6 32.5 22.2 38.9 27.0 94.4 
Apr. ... 63.3 26.8 55.6 61.6 25.3 32.0 160.5 32.7 25.1 39.4 26.8 91.9 
ay ... 62.7 288 61.2 643 24.9 32.9 155.7 34.7 23.5 38.3 26.7 92.2 
June .. 64.9 283 60.6 59.1 25.2 32.5 163.3 31.7, 204 37.8 27.1 91.7 
July ... 65.4 25.3 58.4 62.7 25.7 34.1 159.9 35.1° 21.6 41.1 27.8 102.5 
Aug. .. 62.9 24.5 59.2 64.6 25.8 34.6 157.8 33.5 23.9 39.1 27.5 98.5 
Sept. .. 66.3 24.5 58.0 65.7 27.1 34.4 168.5 34.0 22.0 40.8 27.1 95.3 
Oct. ... 68.1 26.3 61.0 68.9 28.0 33.5 188.5 34.6 22.1 40.1 25.2 98.6 
Nov. .. 72.5 25.6 60.7 69.6 26.5 35.6 186.8 34.2 22.6 39.8 26.0 105.2 
” 2" 784 26.9 66.8 77.1 27.6 36.8 210.1 36.9 22.7 42.4 27.3 109.2 
1939. Boston. N.Y. Phila. Cleve. Rich. Atl’ta. Chic. — iy ee ae 
‘an. ... 69.8 25.5 60.7 65.3 26.5 34.8 187.6 a! : : 5. 
Heb. "70.0 31.1 60.2 64.3 26.5 34.1 173.5 $4.3 22.1 39.5 27.1 98.6 
Mar. ... 69.2 25.2 63.6 65.4 26.6 35.2 183.4 34.0 22.7 38.4 27.6 98.4 
Apr. ... 66.7 24.7 60.6 62.7 26.0 33.9 176.6 35.0 24.3 39.9 26.2 97.2 
May "64.9 27.4 668 65.3 26.1 34.8 175.0 38.5 23.9 41.2 27.7 97.1 
June .. 66.5 28.7 67.8 64.9 27.8 36.2 184.6 36.1 22.4 39.7 28.8 95.4 
July ... 68.6 26.0 63.1 69.8 27.7 36.1 177.2 38.1 23.6 41.4 29.5 98.3 
Aug. .. 69.1 25.9 69.4 71.3 27.8 36.7 179.7 36.9 241 39.6 29.1 102.4 
Sept. .. 76.3 24.7 66.1 76.4 29.4 37.6 195.6 39.2 24.5 44.1 28.8 105.2 
Oct. ... 68.6 28.2 63.2 77.3 29.2 36.6 190.6 38.7 23.8 41.7 27.7 104.9 
Nov. .. 78.8 27.8 65.2 82.1 29.6 38.6 201.0 40.5 24.8 41.9 28.6 114.7 
Dec. ... 83.2 29.8 74.2 86.0 31.1 41.7 236.6 42.5 26.7 45.8 31.3 142.0 

1940. 
Jan. ... 69.5 27.2 67.1 70.1 28.1 34.9 186.8 35.9 25.6 40.7 28.6 103.2 
_ Feb. ... 74.9 29.5 67.0 79.8 30.0 40.4 195.3 39.7 26.3 43.5 31.5 117.2 
Mar. ... 72.3 30.5 62.9 80.3 27.5 39.6 189.8 37.9 26.0 41.8 33.5 107.7 
Apr. ... 73.0 27.6 67.4 75.1 30.7 39.0 199.4 39.3 28.9 42.4 34.2 84.9 
ay ... 76.1 27.3 70.2 81.5 31.8 41.1 203.8 41.1 30.2 43.4 30.1 110.9 
June .. 73.2 32.4 63.9 79.0 30.9 38.4 191.4 38.2 25.4 40.0 27.6 104.6 
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PHYSICAL VOLUME OF CONSTRUCTION CONTRACTS AWARDED (3) 
(In 37 States. Floor space in thousands of square feet) 
——_—_——-—Number of Projects aa -—Floor Space—, 











Other r 

Than Than All 

Raw Semi- Finish. Farm Farm& Com- 
Mater. Mfged. Prod. Prod. Food. mod. 
749 79 84.3 828 83.5 80.9 
73.6 76.1 83.3 81.9 83.0 79.8 
73.2 75.6 834 81.6 82.6 79.7 
71.3 75.3 82.7 80.8 82.0 78.7 
70.7 75.4 82.1 803 816 78.1 
71.4 74.1 82.2 803 81.3 78.3 
72.3 743 825 808 814 78.8 
71.4 74.4 81.8 80.3 814 78.1 
72.0 74.7 81.8 80.4 81.3 78.3 
70.9 75.9 81.1 79.9 81.1 177.6 
71.5 76.2 80.5 79.5 806 77.5 
70.9 75.2 80.2 79.0 80.3 77.0 
70.9 749 80.0 789 80.2 76.9 
70.9 744 80.2 789 80.2 76.9 
70.1 74.6 80.2 79.0 80.4 76.7 
68.5 74.4 80.1 788 80.5 76.2 
68.9 74.3 79.9 788 80.6 76.2 
67.8 744 79.5 78.4 80.2 75.6 
67.8 744 79.2 78.1 80.2 175.4 
66.5 74.5 79.1 77.9 80.1 75.0 
72.6 %81.8 819 81.3 821 79.1 
72.3 83.1 82.3 82.0 83.8 79.4 
72.4 82.1 82.0 81.6 84.0 79.2 
73.3 82.0 81.7 81.6 83.9 79.2 
73.8 81.7 81.7 81.5 83.9 79.4 
72.7 799 81.4 80.8 83.2 [78.7 
72.0 79.7 81.1 80.5 829 78.4 
73.0 78.2 81.2 80.5 82.5 78.6 
72.0 783 81.3 80.5 82.5 78.4 
10.7 77.9 80.5 79.8 82.2 77.5 





Resi- Non- Public Public Resi- Non-resi- 
1938. Total, dential. residential. Works. Utilities dential. dential. 
Janua 8, . f 598 138 9,356 9,637 
February 9,261 6,266 2, 574 118 10,350 8,436 
14, 9,938 3,344 1,080 171 20,069 13,713 
April 15,058 10,554 2,965 1,342 197 18,732 13,578 
ay 17,565 12,209 3,368 1,775 213 20,550 13,787 
June 18,194 12,673 3,499 1,827 197 21,275 14,429 
Se dé s+ sie 17,648 12,757 3,188 1,552 151 21,579 11,579 
August ..... 18,770 13, 3,416 1,592 274 23,574 14,744 
September 16,926 ’ 3,363 1,675 288 21,781 15,599 
October . 19, 3,594 1,828 335 27,177 23,223 | 
November 17,772 12,515 3,585 1,342 330 23,405 21,515 | 
December 16,027 10,413 3,495 1,619 500 22,720 25,503 | 
1939. 
January 13,281 9,750 2,456 817 258 19,981 14.351 
February 13,015. , 2,348 725 273 19,176 12,783 
ee 20,233 15,438 3,592 944 259 30,725 17,944 
aa 22,282 387 3,400 1,172 323 28,382 16,562 
Deseweecs 23, 18,262 3,457 27 251 32,602 12,700 
June ....... 21,701 15,942 4,052 1,473 234 27,502 15,418 
ouly ....... 21, 16,287 3,823 1,442 254 27,181 17,691 
A Res. SBatO 003 3,453 1,486 328 31,165 12,268 
Se Stember a 17,589 3,650 1,389 356 32,977 16,490 
October .... 22,402 17,136 3,749 1,223 294 29,371 15,494 
November .. 22,323 17,756 3,242 975 350 31,009 15,418 
December .. 18,831 14,899 2,711 891 330 22,584 11,675 
1940. 
January .... 13,517 10,132 2,453 730 202 19,082 9,109 
February ... 15,595 ll, 2,852 762 174 19,107 12,356 
BM coscce 23,920 19,053 3,645 1,008 214 31,078 14,444 
April ....... 26,101 20,594 3,815 1,512 180 33,459 16,610 
May igkray «ts 29,201 22,939 4,346 1,733 183 36,312 16,971 
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THE ANNALIST INDEX OF BUSINESS ACTIVITY 










——_—_——_———__1940_-_-_-_— ———1939-—_—_—— 
June. May. Apr. Mar. Feb. Jan. Dec. Nov. June. May. 

Freight car loadings...... 90.0 87.5 83.8 81.2 83.9 89.8 93.2 92.9 80.9 77.8 
Miscellaneous .......... 85.1 81.3 77.5 77.4 81.4 84.3 91.7 87.9 75.3 74.8 
SE 99.8 100.0 96.4 88.9 89.0100.7 96.3 102.8 92.2 83.8 
Blec. wer prod........ #106.0 104.3 103.9 105.2 104.5 106.3 106.6 106.0 101.1 97.5 
Manufacturing ......--- *117.2 105.4 96.1 99.8 105.1 117.5 135.5 125.3 91.2 81.4 
Steel ingot prod......... 129.9 100.9 81.6 82.6 95.2 113.7 142.4 126.3 74.3 61.5 
Pig iron production...... 130.2 106.7 97.4 97.9 109.4 130.3 151.4 134.4 77.2 56.8 
Textiles ...........--++:- *111.4 116.8 111.6 110.2 118.3 128.6 135.0 135.7 118.5 113.0 
Cotton consumption..... 124.5 130.7 124.4 119.8 134.3 145.2 152.3 144.8 124.3 121.8 
Wool consumption...... ... 97.1 83.4 86.7 102.4 121.4 121.9 149.9 131.1 120.6 
Silk consumption....... 39.6 41.0 45.6 41.9 45.5 52.6 45.2 61.2 59.2 55.7 
Rayon consumption. ....124.4 129.3 129.4 128.2 110.0 112.1 133.8 141.8 130.1 108.2 
Boot and shoe prod “111.3 105.7 106.3 113.5 125.7 130.5 138.6 147.2 123.2 116.0 
Automobile prod... "110.8 114.5 106.2 99.9102.3 95.8 73.0 82.9 96.7 84.7 
Lumber production 79.8 78.8 78.2 80.1 83.0 90.5 92.4 91.4 75.7 76.0 
Cement production....... ... 66.7 69.2 73.1 61.8 71.4 82.0 71.8 62.4 60.1 
Mining ......-------+++++ S07 a ae 6 4 ay ae ae 77.3 af 
Zinc production.......-. ‘ . a c 9 92.4 96. .2 73.8 : 
e ee hb apse ece.cees.6e _., 93.5 72.0102.5 93.6 97.6 83.4 91.6 84.2 93.0 
Combined index.......-- *105.1 99.9 95.4 96.6 99.1 105.3 110.0 108.0 92.2 86.8 


For back figures, 1938 and 1939, see THE ANNALIsT of April 25, 1940, page 601, 
Table 19. For seasonal ‘ndices for 1939 see THE ANNALIST of July 6, 1939, page 17, 
Table 20; for 1940 see THE ANNALIST of April 4, 1940, page 497, Table 19. 
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FOREIGN MONEY RATES 
(London: bankers’ acceptances, 3 months. 
Paris and Berlin: private discount rate.) 
Unadjusted for. —Adjusted for—, 
Seasonal Var. Seasonal Var. 

Lon- Ber- Lon- Ber- 
1938. don. lin. Paris. don. lin. Paris. 

56 


July .55 2.93 2.50 2.90 2.74 
Aug. .53 2.88 2.50 .53 2.87 2.60 
Sept. .91 2.88 2.65 .92 2.83 2.73 
Oct. ‘70 2.88 3.00 .69 2.79 2.99 
Nov. .66 2.88 2.90 .64 3.26 2.82 
Dec. 96 2.88 2.23 .93 2.78 2.10 
1939. 
Jan. .55 2.88 1.88 .55 3.01 1.80 
Feb. .53 2.88 1.96 .52 3.01 1.89 
Mar. .63 2.88 1.94 .61 2.90 1.84 
April 1.40 2.88 1.88 1.41 2.91 1.83 
ay .73 2.77 1.94 .74 2.80 1.96 
June .75 2.79 1.88 ..78 2.82 2.08 
July .79 2.75 1.95 .81 2.72 2.02 
Aug. 1.58 2.75 1.95 1.59 2.74 2.02 
Sept. 3.51 2.75 2.70 3.56 2.70 2.78 
Oct. 1.88 2.75 2.34 1.85 2.66 2.33 
Nov. 1.96 2.65 2.12 1.91 2.60 2.06 
Dec. 1.23 2.63 2.12 1.19 2.54 1.99 
1940. 
Jan. 1.10 2.50 2.12 1.09 2.61 2.03 
Feb. 1.04 2.50 1.94 1.03 2.61 1.87 
Mar. 1.03 2.50 1.89 1.00 2.52 1.79 
Apr. 1.03 ... 2.00 104 ... 1.95 
May 128 .... ..- S98... ake 
Paris rate revised for February. 
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COMMERCIAL FAILURES 
MONTHLY (11) 
(Liabilities in thousands of dollars) 

——-1937-——__,  ——--1936-——. 

Num- Lia- Num- Lig- 

ber. bilities. ber. bilities. 

Jan. .. Sl 12,003 1,126 =21,413 
Feb. .. 755 14,004 919 

Mar... 861 22,591 986 20,046 

Apr. .. 818 12,893 865 20,757 
ay .. 875 13,088 874 





June 703 12,829 818 a 
July 651 12,780 14,318 
Aug 736 4,950 677 = 10, 
1 584 9,818 12,906 
815 14,079 642 9,951 
Nor 842 16, 713 = «16, 
Dec 1,009 27,818 709 13,291 
——-1939-———, _ ———-1938-—__, 
Num- a- Num- Lia- 


ber. bilities. ber. bilities. 
Jan. ..1,567 20,790 1,377 21,415 
Feb. ..1,202 13,582 1,149 21,025 


Mar. ..1,322 19,002 1,169 25 
Apr. |.1.331 18,579 1,172 21,147 
ay ..1 15,897 1,123 19,139 
June ..1.119 12.581 1,073 15.918 
July |.15153 14,999 1,038 14,761 
‘Aug. ..1/5126 12,637 1,015 16 
Sept. ..1,043 10,545 14,341 


Jan. ..1,237 15,279 1,567 
Feb. ..1,042 13,472 1,202 13,582 
Mar. ..1,197 11,681 1 

Apr. ..1,291 16,247 1,331 18,579 
May ..1,238 13,068 1,334 15,897 
June ..1,114 13,734 1,119 12,581 
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NEW COMMERCIAL CAR REGIS- 
TRATIONS IN THE UNITED 
STATES BY MAKES 


May, April, May, 
1940. 1940. 1939. 


| Gen. Mot. (tot.).20,889 23,039 18,737 














Chevrolet ..... 16,589 19,038 15,565 
eae ,300 4,001 3,172 
eee 13,527 15,077 11,436 
International ... 6,615 6,899 5,259 
Chrysler (total). 6,451 6,586 6,208 
Dodge ......... 5,401 5,539 5,111 
Plymouth ..... 1,050 1,052 1,097 

.. TH 652 664 

626 834 437 

626 834 = 

496 560 425 

223 218 163 

187 163 160 

158 152 184 

149 148 172 

Brockway .....-. 143 133 177 
Studebaker ..... 111 102 195 
Hudson ......... 91 90 42 
| Sterling 25 35 45 
| 3 a re . =. -# 
| Reo .....:.....+- BS » 76 
| Miscellaneous 161 124 128 
) Total ..........50,680 54,831 44,520 
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NEW PASSENGER CAR REGISTRATIONS BY FEDERAL RESERVE 
DISTRICTS 
(Average daily; adjusted for seasonal variation) 


27 : 
RETAIL VALUE OF DOMESTIC GASOLINE CONSUMPTION 
(Price per gallon. Consumption in thousands of barrels per day, adjusted for seasonal 


January 
February 


PIL. Sint occas 


August 





Thursday, July 25, 1940 


r 








New Phila- Cleve- Rich- 
Boston. York.delphia.land. mond. lanta. cago. Louis. apolis. City. Dallas.cisco 
719 


























Kan- San 
At- Chi- St. Minne- sas Fran 





























1,255 826 749 686 2;248 467 398 622 52 1,173 , 
1,100 722 630 654 11,967 409 348 545 1,028 i 
“"* 705 11274 485 734 774 715 2,340 493 407 664 558 1,251 
1, 842 734 763 701 2,295 476 406 634 531 1,198 
718 1,204 857 747 777 713 2,334 485 413 646 540 1,220 
. 731 1,327 873 761 791 726 2,397 .494 421 657 550 1,243 
'*" 764 1,388 913 795 827 757 2,488 516 440 574 1,299 ; 
""* 735 11358 1,009 873 775 748 2,364 429 356 592 524 1,434 : 
:.. 797 1,625 1,090 1,035 743 828 2,874 428 620 1,576 ; 
764 1,281 1,056 915 787 678 2,754 560 391 713 534 1,395 ; 
612 1,352 872 842 710 693 2,2 464 1 606 1,288 
731,101 2/074 1,178 1,124 922 9 6 591 593 642 1,759 ; 
} 
1,259 1,890 1,417 930 1,127 956 3,138 501 421 618 530 1,594 
**"""879 1'804 11404 816 888 679 2,716 470 420 579 402 1,019 
.... 992 1,428 1,125 816 911 756 2,825 548 526 662 560 1,418 
..) 555 1,182 ‘988 777 3 $391,974 485 428 549 639 1,199 
‘** 797 1'377 787 802 801 $36 2,232 496 405 594 518 1,078 
"665 11423 825 744 764 703 2,401 545 375 561 528 1,179 
773 1.515 940 894 742 714 3,120 487 610 517 1,141 
"** 930 1'729 1,334 1,098 827 771 3,004 513 346 550 1,507 
868 1.860 1.366 1,015 772 784 3,477 528 421 739 677 1,642 
904 1.788 1,304 1,187 916 753 3,516 598 506 834 568 1,483 
:; 550 1,214 ‘837 568 482 1,972 410 378 540 478 1,164 
“* 483 1'224 630 480 588 614 1,619 366 307 401 434 844 
ae 996 546 216 489 455 1,369 362 346 325 420 797 | 
904 501 310 458 424 1,159 318 290 292 385 560 r 
709 308 417 4041148 268 278 298 345 481 | 
733 271 390 993 217 270 340 520 
307 394 428 938 241 201 314 261 592 
293 391 345 835 250 172 394 275 583 
239 381 859 269 225 336 284 636 | 
250 410 330 956 268 228 293 280 644 © 
263 347 359 1,061 222 337 714 ril 
565 530 530 1,729 370 344 445 419 1,014 y 
710 785 7802421 518 468 570 589 1.221 
724 847 727 2,772 536 371 542 503 1,163 
774 520 650 7801 445 319 434 452 1,131 
740 479 738 6341.815 389 1 449 468 759 
703 520 644 641 1, 358 242 417 442 750 
.) 523 1081 632 507 634 5471,871 362 420 413 784 
547 1,113 645 458 626 639 1,912 286 479 411 828 
... 516 15126 591 472 581 641 1,734 414 220 442 532 846 
... 484 591 501 678 1,635 417 304 536 458 853 
446 515 471 602 6101,570 357 384 426 865 
oo Se 584 570 1,599 382 262 382 427 908 
2) 891 1/996 1,105 1,113 914 9633,108 609 444 562 1,400 | 
sec 1, 729 746 2,196 554 431 454 4931,026 | 
... TAT 1,293 710 810 2'107 591 445 440 4781,071 | 
... 954 1,341 1,250 832 802 762 2,208 333 399 432 532 1,319 
... 861 1,094 1,084 853 1,036 2681 422 470 451 547 1,039 
720 1.347 976 748 827 ‘828 2,126 440 369 515 617 996 
... 676 1.360 805 739 808 667 2,211 502 384 581 514 1,016 
... 651 1,361 912 671 746 811 2,269 627 295 514 458 1,063 





variation. 


September 


Rarer 


November 
December 


Janua 
February 


April 


November 
December 


March ..........--.. ; 





Value in thousands of dollars per day) 
1939. 1938.— 

Price. Consumption. Value. Price. Consumption. Value. 
132 1,489 8,255 143 1,384 8,312 
.132 1,509 8,303 143 1,384 8,312 
-131 1,533 8,435 -142 1,487 8,868 
131, 1,497 8,203 .142 1,467 8,749 
132 561 8,654 142 1,415 8,439 
133 1,477 8,249 .142 1,432 8,540 
.133 456 8,133 142 1,368 8,159 
133 1,498 8,368 141 1,407 8,332 
.134 1,493 8,403 -139 1,393 8,132 
136 1,517 8,665 137 1,412 8,125 
136 1,570 8,968 136 1,494 8,534 
135 1,573 8,919 .134 1,500 8,442 
——_—_——1940 .——_—____. ————-1939 ._—_—- 

Price. Consumption. Value. Price. Consumption. Value 
135 ,588 9,004 132 1,4 i 
.134 1,581 8,898 132 1, 8,303 
133 1,608 8,982 131 1,533 8,435 
130 1,616 8,823 131 1,491 8,203 
.128 1,668 8,967 132 1, 8,654 

oe <a> ee .133 1,477 8,249 
.133 1,456 8,133 
133 1,4 8,368 
134 1,493 8,403 
136 1,517 8,665 
136 1,570 8,968 
135 1,573 8,919 
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INDUSTRIAL PRODUCTION (4) 
(1923-25=100; adjusted for seasonal 


variation) 
——Manufactures—-, 
Dur- Non- 
All able durable Min- 
1937. Total. Mfrs. Goods. Goods. erals. 
Jan. 1144 #1155 1122 «1117 
Feb. 116 116 113 4118 116 
March ..118 117 113 119 128 
— 118 118 117 119 115 
ay ....118 118 120 116 117 
June ....114 114 112 115 115 
July ....114 114 122 108 112 
Aug. 21 Wm 6 
Sept. ....111 110 114 107 16 
OBE. 0000 102 100 101 #100 = 113 
Nov. .... @ 85 4 94 109 
Dec, .... 84 79 60 9 115 
1938. 
Se. 76 56 93 ©6108 
Feb. +a ri) 54 94 103 
March 79 75 54 93 104 
April eg 73 53 91 100 
ee. 73 51 93 92 
June. 77 74 50 95 92 
July . 83 82 58 102 93 
—_ er. 87 64 108 95 
Sept. .... 90 89 69 107 97 
er 95 83 106 98 
Nov. ....103 103 94 110 102 
Dec. ....104 104 92 114 110 
1939. 
Jan, 21: 100 88 110 110 
Feb. . 99 97 84 109 110 
March .. 98 96 80 110 110 
April .... 92 92 76 105 95 
SY. .«.. 91 71 8108 98 
June .... 98 97 82 110 104 
July ....101 100 88 110 106 
Aug. ....103 104 92 115 91 
Sept. oottl 4k | 6208 CUCU 
Oct. ....121 (121 123 119 121 
Nov. ...-124 124 130 118 124 
Dec. .....128 129 141 120 120 
1940. 
Jan. ....119 118 122 114 125 
Feb. ..109 108 103 111+ 120 
March ..104 101 94 107°) 121 
April ....102 98 90 106 123 
ay ....106 103 98 108 121 
June* .114 112 115 100 = 121 














bid 
ECONOMIC CHANGES IN THE 
UNITED STATES SINCE 1854 
(Wholesale prices, 1910-14= 100. Stock 
prices, square roots. This table may 
be used to bring 83-year chart up 
to date) 
Whole- Coml. Industrial 


Bus. sale Pap. Bnd. Stk.Prices. 
1938. Act’y.Prices.Rtes.Yids.High. Low. 











Jan.... 79.5 118 1.00 3.71 12.63 11.64 
Feb.... 78.5 117 1.00 3.73 12.44 11.53 
Mar... 77.5 116 .91 3.79 12.37 10.42 
Apr.... 74.3 115 (88 3.99 11.87 10.65 
ay... 74.1 114 88 3.90 11.79 10.84 
June.. 74.6 114 [88 3.99 12.65 10.95 
July... 79.6 115 188 3.85 13.20 12.38 
Aug... $41 114 78 3.79 13.15 12.51 
Sept... 84.7 114 (74 3.82 12.92 11.97 
Oct.... 87.8 113 ‘69 3.80 13.51 12.77 
Nov... 94.5 113 .67 3.76 13.64 12.88 
Dec.... 94.4 113 162 3.78 13.42 12.95 
1939. 
Jan.... 91.8 112 .58 3.71 13.45 12.37 
Feb.... 89.4 112 (56 3.68 13.08 12.69 
Mar... 90.0 112 (56 3.64 13.27 11.96 
Apr..-. 86.9 111 .56 3.74 12.31 11.45 
ay... 86.8 111 156 3.66 12.44 11.91 
June.. 92.1 110 .56 3.61 12.52 11.87 
July... 93.1 110 (56 3.63 12.76 11.94 
Aug... 95.0 110 56 3.66 12.69 11.75 
Sept... 100.7 116 (65 3.92 13.29 11.70 Week 1 
Oct.... 107.0 116 .69 3.83 13.27 12.88 1940. 
Nov... 108.0 116 .66 3.78 13.15 12.57 | my 
Dec.... 110.0 116 56 3.76 12.85 12.61 May 
e 
1940. | Sine 
Jan.... 105.3 116 .56 3.72 12.98 12.42 | . 
Feb.... 99.1 115 (56 3.72 12.79 12.50 =| §@ dine 
Mar... 96.6 114 .56 3.75 12.80 12.53 + 
Apr.... 95.4 115 (56 3.73 12.97 1259 «| J hy 
ay... 99.9 115 .56 3.76 12.68 10.65 iy 
June...*105.1 113 (56 3.84 11.43 10.68 | moUly 


For figures from 1854 to 1908, see THE 
ANNALIST issues of June 27, 1940, page 
900; from 1897 to 1938, see THE ANNALIST 
of July 13, 1939, page 62. For chart see 
THE ANNALIST of Jan. 25, 1939, pages 
144 and 145. 
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30 31 32 ! 33 
SEASONALLY ADJUSTED DO. COTTON SPINNING ACTIVITY (5) COST OF LIVING—N. I. C. B. (22) UNADJUSTED EMPLOYMENT AND PAYROLLS BY GROUPS (6) 
| MESTIC DELIVERIES OF (Number of spindles in thousands. Per (1923 = 100) (Not adjusted for seasonal variation; 1923-25—100) 
} NON-FERROUS METALS cent of capacity operated on 80- Fuel ——— Employment-——. ———Payrolls———_—_, 
> ' hour week basis.) } All Hous- Cloth- and Sun- *May April May, May April Ma 
; (Average a: adjusted for seasonal pa | 1938. Items.Food. ing. ing. Lgt.dries. O40, 46. ond bn : — % a 
| variation; short tons.) in Place, Active P.c. Op- | J@D- ---87.5 82.0 88.2 76.7 86.3 97.6 | Iron and steel.................... 101.8 101.7 90.2 97.1 949 980.2 
; Conner. Stes, Lend. Tee 1938. Month End. Spindles. erated. | Feb. ---86.7 80.1 87.8 76.0 86.3 97.5 | Machinery ........ is anne anuat 114.0 113.6 949 1223 1216 94.0 
: 1,017 982 1,505 3,50. | Jan. ...... 26,611 22 395 63.5 Mar. ..86.7 80.3 87.5 75.5 86.2 97.8 | Transportation equipment ........115.0 115.4 91.2 118.4 122.6 87.3 
~'s 864 1,378 3,370 | Feb. |: 26'550 22'347 668 er 8 a a3 a 7 ae Paenrees ‘ese nn PE ee eee 105.2 105.6 92.0 103.7 103.1 84.0 
Z 11 1,249 1,216 3,629 March .... 26.525 22'291 66.6 } -50. . . . . : wumber and products............ 68.0 66.9 65.0 5 61.4 58.0 
‘ 1,121 '830 1/084 3/035 | April 26°539 21773 June ..86.7 81.9 86.7 73.9 83.7 97.5 | Stone, clay and OL 81.7 805 785 74.1 72.2 © «6@.7 
ast 095 984 1,107 3,186 | May ....\’ 26,521 21,342 3-5 | July ...86.5 81.7 86.6 73.5 84.1 974 | Textile amd products. - 9.9 988 992 77.9 814 79.7 
ba 1,285 1,232 11496 4.013 | June <...: seavy | ye 59.4 Aug. ..85.9 80.1 86.6 73.4 84.4 96.9 | Leather and products - 87.1 942 925 638 70.7 686 
’ , ; ‘ © se... , 60-8 | Sept. °.85.9 80.4 86.6 73.3 85.0 96.8 | Food product. 121.3 119.7 1205 121.3 117.7 1188 
ee 1,642 1,474 1,621 4,737 | July ...... 26.376 21915 Tes | Oct. ...85.8 79.8 86.6 73.2 85.6 968 | Tobacko products 643 638 64.2 621 587 57.7 
eit : Seat tere Yee 2ST | Aug. ..... 26,313 22,158 7e2 | Nov. ..85.6 79.5 86.4 73.2 85.9 968 | Paper and printing oo" 114.9 1138 1112 1131 109.7 1051 
- 2,091 1,670 1,377 5,138 | Sept. ....: 26.217 22184 76.0 | 5 85.8 80.3 86.2 Thocni P ; 1 
j : 2'577 1/671 1'570 51818 | Oct... ..” 26086 22'113 81:9 ec. .. .85. -3 86.2 73.0 86.0 96.8 | Chemical and petroleum prod...121.1 123.4 112.9 133.7 133.4 119.6 
- 2,389 1,665 1,582 5,636 | Nov. ..-.. eee Be 4 | san -..on4 m2 982 27 50 ons | BUbeer OS ORR RE 4 oo Mo ore ore we 
4 To sca cs F 3 an. ...85. . . . \ < Oe OGD a6 oe on ccedecianes 5. ‘ . : : , 
- 1,961 1,481 1,300 4,742 pe 25,987 = 22,445 82.3 | Feb. :.'85.1 784 86.1 724 85.9 967 | Nondurable soods 2200000000000 101.5 103.0 1016 949 954 919 
) 939. Mar. ..84.9 78.0 86.1 72.3 85.8 96.7 a ee EERE A BISP 99.0 99.6 93.0 96.4 96.3 85.0 
. pe nage tam game | BRR cos Bae Bag gr | Be RS ee et 
=: 1,574 5,155 paees so a , y ---84.8 78. -1 84.0 96. 
' , F 4 March . 25,828 22,503 86.7 84. A Mu Y 
: 1563 Ties6 Lote tsey | APN ‘<<: 25.680 © is aa | July." eg Tet Beg Gy See O88 SOURCES OF DATA 
- 1,923 1,521 1,701 5,145 jd Beaudet s =< en e4 gus. roe oe 3 a3 84.0 96.9 (1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge 
2,100 1,570 1,660 5,330 ae P . t aia < 7 -2 84.4 97.0 Corporation. (4) Federal Reserve Board. (5) United States Department of Commerce. 
1 2'377 / Pee 25,378 21,915 81.9 | Oct. ...85.8 80.1 86.6 72.6 85.2 96.8 7 
- 2, 1,880 1,710 5,967 Aug. 25'243 22'012 85.1 | Nov. |/85.7 79.6 86.7 729 8 : (6) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron 
. 2,799 2,018 1,599 6,416 Sent. |... 25'156 22'239 92.5 | Dec. "85.3 785 866 72:9 #6 96.8 Age. (9) American Institute cf Steel Construction. (10) Ward’s Automotive Reports, 
- 3,489 2,662 2,112 8,263 | Gch 25081  29'659 79 | 20° ~» 6 968 | inc. (11) Dun & Bradstreet’s. (12) Federal Power Commission. (13) The Wall pinet 
- 3,801 2,809 2,226 8,878 | Noy. 9° **’ 24'973 22'774 a1 a” Journal. (14) Engineering News-Record. (15) American Bureau of Metal Statistics. 
) - 4,681 2,452 2,423 9.556 | Heo 94943 22778 100.7 | par ° 83-4 78.8 86.6 73.0 85.8 96.9 | (16) American Iron and Steel Institute. (17) Aberthaw Company. (18) American 
! - 4,570 2,109 1,790 8,469 : “ : eb. -85.8 79.8 86.6 73.2 86.0 96.9 | petroleum Institute. (19) Association of American Railroads. (20) United States 
Pw — os = 86.6 73.2 85.8 96.9 Department of Interior. (21) C dity Exch Inc. (22) National Industrial 
4 3,595 2.183 1,651 7.429 See 24,980 22,872 102.6 ; -85.9 79.9 86.7 73.2 85.4 97.0 Conference Board. (23) American Metal Market. (24) Federal Reserve Bank of New 
300s 2.188 $5 74 eee 24,986 22,804 99.6 ay --86.0 80.6 86.7 73.1 84.1 97.0 | York. (25) American Zine Institute. (26) Association of Life Insurangg Presidents. 
4 ' 3397 Ler Li Sane PPPS 24,959 22,555 94.4 | June ..86.4 81.7 86.8 73.1 84.2 97.0 (27) Bureau of Railway Economics. (28) Interstate C ce C issi (29) Rub- 
2°43) 1'sra tock Gate Mar . vg et = ‘ Ba — Pema to Lat ber Manufacturers Association. (30) ae a se neyo (31) Ameri- 
» 4 ’ , y ee , . 3 See THE ANNALIST of Aug. 27, A can Appraisal Company. (32) Copper Institute. ew England Council. (34) Na- 
2, 2,274 1,990 6,871 . eee 24,752 21,943 87.1 Page 348. tional "acene Too! Builders Association. (35) Textile Economics Bescon, Inc. 7 
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NEW YORK STOCK EXCHANGE 
ium a a Cal. Wks. (Week ended July 20, 1940) 
— — -——— ——— —July 20——— _ ——July 23-——. 4— 
| High. Low. Last. High. Low. Last. High. law. Last. mon how. High. “toa Last. High. ie Last. Heh. Low Last. ‘ti Volume. Last. Pe. 
ee 38.7 384 386 385 38.2 382 383 381 38. at eee 64,200 22% — 1 
industrials |_|.) 1! 7"! 128.5 127-4 128.1 128.0 1271 1271 1272 1267 1269 i994 1383 383 she 188d hk ek 126.9 1253 136.9 | U: S. Steei 34,900 50% — 
Te... -... ses ora aoe | SY 32 312 Sa 2 312 326 312 315 sn2 aia ‘gee [eee TZE2 © 128-9 1258 ary | Packard «0200202. 26, > — 
ae aate i see Seo «B36 576 6576 B71 S71 86590 571 «6b78 576 Bre )|6bke oars ara) BS BL 2 | Gen Bleciric 24,800 31% + 
Motor accessories. ||| so teh Sti «628 827 327 325 325 325 (336 ska 29 es aes | (Ses kee SES | SES B73 576 | Gen Motors... 22,800 43% — .. 
Aircrafts we wi BS BZ 336 336 336 333 335 356 333 339 333 see OM ee BSCR 33.6 33.6 | Kennecott ........ 21,700 + % 
! Building es 1h eS eee eee tS MO 0 mo OT wo Ooms 3 ws OHO fe BZ | 6BS. BS 27.0 | Republic Steel.... 21,400 1 - 
Chemicals 118-3 138.0 118.3 118.0 117.3 117.3 117-3 117-0 117-0 1187 115.9 1173 1166 1168 117.6 116.6 117.6 117.6 116.6 117.0 | Radio ............. 19,200 5 + % 
Nonferrous metals..... 328 32.6 326 326 32:1 32:1 32:3 32:1 321 330 317 as 31.7 32. 31.9 31.7 31.7 31.9 31.3 31.3 | Beth. Steel. ....... 18,500 74% — % 
De ee - 21 316 319 318 315 317 319 31:9 319 321 310 318 Ste oF 31:7 31.5 31.6 . 31.5 31.4 31.5 | Comwith Edis. .....18,100 20% + 
Tobaccos |||. - 875 67.5 675 67.9 67.9 679 67:6 676 67.6 679 675 675 67s oF 67.5 67.0 67.5 67.2 66.5 66.5 | Curtiss-Wright ...17,800 7°  .. 
ME 18.2 18.2 182 182 182 182 185 185 185 185 182 185 iss $6 18.2 182 182 182 182 18.2 | N. Y. Central..... 17,600 11% + 
Electrical equipments.. 49.1 489 491 491 488 488 491 488 488 495 476 49% Je 48. 49.9 48.8 49.5 49.5. 49.1 49.1 | Socony-Vac ...... 17,200 8% — 
Farm equipments... ... 36.8 368 36.8 363 36.3 363 36.3 363 363 371 360 360 360 360 360 S09 453 35.7 35.7 35.7 | Std. Oil N. J....... 17,200 — 
Office equipments. -... 12.9 127 12.7 128 126 126 128 127 128 131 i126 28 iss se 13.1 129 13.1 13.0 13.0 13.0 | Anaconda ........ 16,700 19 — 
Railroad equipments... 20.0 19.8 20.0 20.0 198 198 198 198 198 203 196 19.6 19.5 19. 19.6 19.1 19.1 19.1 19.1 19.1 
Amusement ............ 1.7 10.9 111 8110 109 109 109 108 109 11:7 107 110 109 11 11.0 10.9 10.9 11.0 10.8 10.9 TEN MOST ACTIVE STOCKS 
| Merchandise ........... $5.2 45.0 451 45.2 448 449 449 448 448 45.2 444 450 446 449 449 496 ace 447 445 445 | NEW YORK CURB EXCHANGE 
) Rubber and tires....... 23.7 23.7 23.7 23.7 23.4 234 234 234 234 247 234 234 230 230 23.0 33.6 23.0 23.0 22.0 22.0 (Week ended July 20, 1940 : 
} Bees Peepepeiiat 18.2 18.0 180 180 18.0 180 178 178 178 183 178 178 175 17. 17.8 17:7 17.8 18.0 17.7 18.0 waeineRiieties 
} Standard Oiis..). 222)": 19.0 186 189 188 187 187 188 188 188 193 186 189 187 18 19.1 18.7 18.8 18.8 18.6 18.6 Vol 2 
| independent oils... 39:1 388 38.9 39.1 39.1 391 39.2 38.9 38.9 39.5 38.2 38.9 388 36. 38.9 388 388 39:1 38.8 38.9 | Electric Bond.......17-400 “Ou yr 
) Rally ooo ccsssss 4 B21 3-2 22:0 30 BO 8 Be obs ae ee SER RES | BBO 575 760 Oe ne RS Ge samen <-*" oo oe + 
, Air transports.......... 17.5 17.3 174 174 17.2 172 172 172 17:2 178 17 17.2 171 17.1 17.1 169 17.0 17.0 168 169 | Blect Bond $6 pi... eed 7 + 
: Utilities ................ 194 192 193 194 19.1 19.2 19:1 19:0 1911 19.5 19. 191 19.0 19.1 19.1 188 18.9 18.9 18.7 18.8 | Pennroad Corp... 5,700 1% be 
: y Glen Alden Coal... : 5/200 +3 
| The New York Times Stock Market Averages | ,0DD-LOT TRADING ON THE. yo trary og Fairchild Engine... 5100 4% — i 
: WEEKLY HIGH, LOW AND LAST Week 7 Short —Week Ended Brewster y ae sae % Tr 
: eek Ended ———-—25 Rails———-. 25 Industrialsk—_. ———50 Stocke———, | Ended: Purchases. Sales. _ Sales. July 20, July 22, | Pantepec Oil....-. 4,800 3% + 
; 940. High. Low. Last. High. Low. Last. High. Low. Last. 1940. 1940. 1939. 
| 17. 17.87 188.74 161.37 162.95 105.41 89.53 90.41 May 4... 542,416 549,307 7,655 | Public utilty..... $65,010 $27,900 NUMBER OF ISSUES TRADED 
) 18.60 16.19 16.97: 165.48 150.16 154.28 92.04 83.20 985.62 | May 11... 711.384 705.043 9/392 | Joint Stk. L. Bic 9,500 85,000 | 1940. Weekly 
| 17.57 16.59 17.25 158.07 149.15 155.49 82.87 86.37 | May 18...2,402,462 2,385,894 32,112 | State and munic. 8,653 11,578 | Week ; New, 
| 17.81 17.02 17.74 156.19 151.16 153.13 86.79 84.09 85.43 May 25...1,701.809 1,354,318 25,553 | Railroad ......... See” awed Ended: Adv. Dec. Unch. Tot. High.Low. 
3 19.02 16. 163.30 147.97 161.81 91.07 82.32 90.24 June 1... 644,426 467,476 13,731 — —— July 6..398 341 164 903 ia 
) 19.54 18.05 19.02 164.69 157.70 162.57 9211 8787 90.79 | June 8 452,894 325,713 8,901 C, re $56.eas $124,478 | July 13..409 378 181 968 6 13 
-++ 19.90 18.29 10.46 164.28 157.87 160.94 91.91 88.08 90.20 | June 15 804,468 667,750 26,019 | Year to date..... 1,139,433 1,244'730 July 20..499 306 203 1,008 2 17 
) - 19.49 19.06 19.43 160.90 158.83 160.47 90.19 88.99 89.95 | June 22... 496,601 442'999 16.044 Daily 
-++- 18.60 19.09 19.20 160.93 159.68 159.76 90.26 89.43 99.48 | June 29... 485,712 442848 14547 | BONDS SOLD ON NEW YORK ae 
| 20.... 19.61 19.23 19.27 162.42 160.09 160.37 91.01 89.66 89.82 | July 6... 237.421 200'272 —6'323 STOCK EXCHANGE DAILY July 18..186 189 18 555 1 0 
| DAILY HIGH, LOW AND LAST July 13... 250,161 249,407 5,939 (Par value) July 20:87 is8 iss beet? 
.- 19.46 19.35 19.44 161.59 161.00 161.38 90.52 90.17 90.41 may Week Ended———_, | July 22..156 201 157 514 1 6 
- 19:47 19:35 19:37 161.18 160.50 160/59 90.32 sp 92 soo4 | July 17... 56,344 51,201 1,632 July 20, 40. July 22, °39. | July 23:.154 222 170 546 1 3 
| +++ 19.33 19.25 19.27 160.70 160.35 160.37 90.01 89.80 89.82 | July 18... 40,837 36,477 go9 | Monday ....... $3,080,800 | $7,765,500 | July 24°115 249 167 531 0 2 
- 19.27 19.19 19.23 160.82 159.93 160.23 90.04 89.56 989.73 | July 19... 43,843 36,871 929 | Tuesday .....: 4,862, 8,245,350 
i 19.46 19.27 19.41 160.79 159.84 160.57 90.12 89 65 89.99 wu =.- va a 1 a remeaday 5,122,200 5,700,350 DOW-JONES BOND AVERAGES 
5 ‘ ‘ 1 3 .09 89.99 89. 89.69 July 23... 39.161 ah oT? 15a rea — ears hyd Tea (Based ac tans quotations) 
Dow-Jones Stock Market Averages ; =| a Gul Game ae . 20 
. WEEKLY HIGH, LOW AND LAST THE Wee VORA TEES Steck AERNEES Yeats to Sete,” $35,300. 500 ete 1940. Rails. Rails. Util. Indus.Bonds. 
Wee 65 || 240, ; T 240 | sata acancs cass — July. 
Bnded: = -—~30 Industrials. ——20 Railroads—_. ——15 Utilities, Stocks. | | -———Week Ended, 
ps0. - Hien. et. Last, High lew. Lest. High. Low. Last. Last. | | 2——+ 11° "stocus | 122° “oe July 27, "40. July 29, ’39. : 32:06 ie 10 o4 108.11 Sa a4 
ay 18...144, . } f 4 q -73 19.01 19.20 40.1 ae e onday ....... $3,007,000 $4,889, oe i } ; ‘ 
, ay 25...124.98 110.61 114.75 24.87 21.65 2276 20.00 1749 1852 ron || fo Marat 70° '| | Tuesday ©). 2.. 3/505, 200 ¥7352.200 | 39 o20e afte ioe 106.36 Soa 
gene 1...117.71 110.51 115.67 23.48 22:28 23:05 19.07 17.99 18.87 3832 | | io 4180 Wednesday ... 3,628,700 5,836,550 | 23°." 92:08 46.74 107.69 1083) Soap 
} me 8...116.58 112.30 115.36 23.92 22.79 23.79 18.89 17:95 1857 38.40 24... 91.89 46.36 107.55 1 88.02 
; Gune 15...124.38 110.41 123.36 25.41 22.36 24.97 20.32 17.82 2018 41:00 | so! heo | | , : 
; June 29..i2na2 tise? saree | 36 24.28 wae eS OS 21 Ate | | BONDS SOLD ON NEW YORK THE ANNALIST WEEKLY 
! July 6...122.01 ‘59 26.15 25.60 26.06 22.60 2215 2257 ala? — [ts | ee “aa "Salas cae 
| Guly 13...122.33 120.83 12148 26.43 25.90 26.05 22.95 22°37 22°59 4144 betscilahins—- STOCK PRICES 
| uly 123.91 121.29 121.87 26.56 26.08 26.26 22.77 22.26 22.30 41.53 120 | fay 20,40. Sem ea ee | 3 an ro Soe 
! DAILY HIGH, LOW AND LAST ] Co ; ly 22, . =a 13.98 32.69 34.91 
5 July 18...123.22 122.52 123.00 26.51 26.25 26.49 22.64 22.46 22.57 41.93 | | ra U.S Gove... eas ee ag tt = 8 Pease i3e3 ieee = 
July 19.. .122.93 122.01 122.18 26.53 26.38 28.40 22.59 32.42 22.44 41.68 | | oo || | Foreign ....... 3,331,000 3,395,500 June 22...777: 11.94 Glosec Eres] 
.. 122. ; . . ; Y 1 3 a i a am ce YB ee : : 
| July 33. 133.58 131-49 1a oe 36.49 36.28 36.44 33:18 a 22.25 ra bi a Total ........$23,809,500 $36,587,475 July % hiricaas i199 Closes sas 
.. 122. y . ; ; ’ 3 ‘ ee LS ee ee Se i erence oe oe : : 
July 24...122.30 121.49 121.64 26.47 26.23 26.24 22:09 21.92 21.93 41°39 || *% ae T—|* THE NEW YORK TIMES BOND July 20.002201 Tee Closed 3430 
) | MARKET AVERAGES DAILY : 
; Shares Sold, New York Stock Exchang | | (40 bonds) [FOREIGN stock prices _—| 
) WEEKLY TOTALS AND DAILY AVERAGES | au 25 LRRD: ie Date. meme 4 — om. Net cad SATURDAY QUOTATIONS aun 
Week Ended : ——Rall Ind. and Mise—, -———Total_—___, | frocns 63 94.81 76.28 7209 "i in - | 
1940. _ Total. Av. Daily. Total. Av. Daily. ‘Total. Av. Daily vm 84 94.90 76.26 72.21 + 12 || * 4 Ne oe =: 2 
AM ++ 4,217,660 225,493 15,885,030 2,941,672 17,102,690 3,167,165 | re ‘87 95.02 76.04 72.20 + ‘91 | an | 
g | _ 763,760 9 0 | | 424 -90 95.00 76.52 72.33 + .13 3%) + - 
| 2 57 95.06 76.21 7210 — '23 y 
il | 58.38 94.98 76.15 71.98 — "12 soe vinid ¥2 
ul | | 420 range, combined average: — 
} | High 72.33, low 71.98 - 
. | | | 30 94.98 76.32 71.98 Oe ST ss 
sa | | “6 oo S205 Fog TS —08 st 
q t q ¥ ai 0 STOCKS 
i i it} as) ' a 
. | “pres ou Sages THE ANNALIST AVERAGE NET — 
’ : 5 ih ae “ Te 9 ~ GRADE 0 awe - 
} 920 130,921,935 23 —) ¥] WEEKLY y va 
> tala 221,640 131,143,575 2, ies Week 10 Utility. —7 Railroad— @ 
; 255520 131'399'095 379 3 || | Ended. 1940. 1939. 1940. 1939. 1a} gel 
' 102,330 = 111,220 © 131/510,315 119,186,075 | |? | » 3] | June 22..... 285 286 3.78 3.63 | | | | 
wae ss, is'sc0 Bede 321120 i gaa one ines i ii Oe TT sews TPuaw saws? Jury x —y +3 rr Pe by “ pe 7O APR a8 1900 ‘0 evecas | 
‘ Beccles ite at . — le 1940 _ July 20..... 82 2.85 3.71 3.63 =. Onorucus sa son a tes ° \ 
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d Transactions—New York Stock Exchange 


For Week Ended Saturday, July 20 








UNITED STATES GOVERNMENT BONDS 
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Bond Transactions—New York Stock Exchange—Continued 
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42 TMS Sidcceckcecanas 109 53 — 
35 ac 4 SS. are? 103 47 TY, — 
63: ac S KO Saar 1 3% 73% 13%+ 
57 Be ME MR adndccccece 24 7 + 
53 8S 3 ee 18 «671% 70% 71% + 
83 South Ry cn 5s 94............ | 8744 — 
42 South Ry gen 4s 56........... _ 
63 So Ry 4s St L > Waencan deendas 8 70 wos uw 
102 
"104 aan Be 
105 105% 105 
7 110 109% 110 
exark & Sm 54s 50...... 1 88 88 
Corp 3s ere 53 105 104% 5% 
Be Ge Oe Ghia onc csc acess 2 4 74 
ia 2 Sa » 2 1 
Tex & Pac Bde dcceesess 26 «67 64 
mem & Pas Ge FO C.. .....cccess 25 67% 6&4 
|) ae 67 64 
Third Ave aj 5s 60.......... +291 20 1 
i Me GR Ge dnccccssccocsec 57 
ide Wat Asso O 3%s 52...... 22 107% 1 107 
wa Tel & Oh Cen 3%s 60.......... 2 85% 85 
Tri Continent 5s 53............ } 10. 105: 
105% UN EL MO Mie @......... aa f 107% 106% 107% — 1% 
04% 100% Union Oil Cal Oo ee 26 103 — 102% 
iis ( RM) FL, eS 79 114% 113 ae 
9714 97% 97 
ac 7, 96% 96% 
84 Un Stockyds 4%s 51 861 sen i +1 
Sot 844, 
1 100% 
100% 100 U8 Steel 100% 100% 100%+ \% 
1 100 100% 
1 iout jot? 
100% 100%4 100 
001% 100% 10014 
Steel 2. 3 1 100 100 1 
£0% 99% 5 S Steel 2. F 99% 99% 99% 
Utah . 100%4 100 100 
J 101% 101 101 
VA EL & POW 3%s 68........ -9 110 110 110 
Virginian Ry 3%s 66........... 108% 108 


oe Won rfg ys Me nceaces 
‘abash ist 5s are 
Wabash 2d 5s 39...... 
Wabash 5s 80 , 
Wabash 5s 76 B.......... 


Wabash 4 . ee 
Wa oo — ee 








sew aint Oe sae 65) 
4 & - ary *+ 16 31% 29% 31 7 
Wash oS ee 107 107 101” 
West Pen P 5s 63 E............ 116% 116% 116% + 
— pe > 66............. 17 110% 110% 1104 
West Shore 4s 2361............. 26 49% 49 4 
32 West Sh 4s 2361 reg. < 47%, 46 47%+1 
98 Va P & Pap 3s. 6 101% 100% 101% + 
120 Westch Lt 5s 50.... 1 124 124 124 
104% Westch Lt 3 67 5 108% 108% 108% — 
‘estn 54s 77 A 22 88% 89% + 
estn Md 4s 52....... 76 83% 84% + 
WNY&Pa gen 4s 43 - 22 sgh 108 108 
est Pac 5s 46 as 19 12% 13 
Vestern Un 5s 51 66 
Vestern Un 5s 60............. 18 64% 64% — if 
Vestern Un 4 10 64 
Vheel Stl 44s 66 A........... 42 102 101% 101% — 2 
Vilson & Co 4s 55........... 2 105% 105: 
n & Co cv 3%s 47 100 §=699%4 100 
.. jk Seen 59 23) «20% «21% 
is Cem 4a 40 ct........... 2 20: 
Wise El Pow 3%s 68......... 5 109 108 109 
Hoy iors Wis Pub Sve 4s 61..........- 17 110% 109% 110% 
YOUNGST S&T 4s 61 ....... 47 10 105 1 
101% Young S&T cv 4s 48......... 55 rtrd 103% 1 


FOREIGN BONDS 








1940 ape. 
High. 


New : 
ae 


Ph d++i t+ 


a Ratae 


= 

et 
i?) 
Zz 
* 
ee 
2 
g 
3 
cs 
& 


55% 17% Denmark 41s 62. 
17 11% Dresd 7s 45....... 





“Ta 80 ™ PANAMA 5%s 53 


t+Het |] Lt tte er tete+ 


~ 


| 
w& 
* 


Pttt++++] | + 





1 20% 20% 20% + 
«ct 8 nn” an? FS i % 
+ % te 3 os 
-+ 8 11% 10% 1 
t 18 if a 
See io* 1 
oat ¥ be 9% 10 

1 9 10 
+s 25 24 23% 
*) 56% S858 
64 73° 70 mie 
42 64 6214 63 
a it Sy 8 
42% 48 
77 37 41 

14 48 44% 48 

17 «43 32° 43 : 

i fy BSS 

+3 138 15) ist 

3 1 

+112 «12% 1 
43 1 
8 HB 
47 
45 (45 rth 
5 % ™% T% 


ae Re ESE 


65% oa Buen S 4%s 77 
63% s0% Buen A 4%s Aug 76 
66 Buen A 45s Apr 76 
6714 0 Buen A 4%s 75.. 


107 83 CANADA 5s 52. 





134 9 Chile Mt Bk 57 asd 
16 11% Chile Mtg Bk 6s 61..... 


14 9 Chile Mtg Bk 6s 61 asd..... 


= —| ° + 3s 
144% 11 Chile 7s 42 asd.......... 
17 6s 60 


12 Chile 
14% 10% Chile 6s 61 Jan asd. 


ba 54s 53....... 
81 70 Caba Sis 45.............. 
102% 97% Cuba 5s (1904) 44...... 
7 i Dis cundeteeweckecscc 


16 8 EL SALVADOR 8s 48 ct... 


105 40% FRENCH Tis 41.............. 


19% 10 GE C AG = © July.... 


9 76 Gt Con EI P ,~ 1s 44. 
88 61% Gt -—. gg Jap 6%s 50.. 
18 18 Greek 64. 


16 7 HAMBURG 8ST ‘6s _ Pore 
21 21 Harpen Min 6s 49........ 
32: 20 Hungary 4%s 79 ext.. 

9 6 Hung Munic 7s 46... 


92 45 IRISH FREE ST 5s 60. 
78% 25 Ital Cr Cons 7s 4 
544% 23 Ital Pub Util Ts 52... 002. 
72 34% Italy MIO ass occoccans 


914% 76 JAPAN 64s eee 90 
70 «6ST «(Sapam Sis G................ 


4% 1% KREUG & T 5s 59 C..... 


15% 12% LEIPZIG 7s 47........... 
73% 28%, Lombard El 7s 52. 


14 7 MEDELLIN M 6%s 54... 
1 % Mex 10 4s asd 45......... 
53% 23 Milan City 6%s 52 ....... 


12% 4% Minas Ger 64s 58 .......... ‘it 66 
12% 4% Minas Ger 614s 59 . ; 


89 N So Wales 3s 5 eae 

18 is i. § § hl eee 
9 2914 Norway 6s 44 aoe 

97 ME Baginswalcasns ase 
90 234 Norway | 
80% 20% Norway 44s 65 ....... ae 
80 20 N ' =e 

80 21% Nor Mun Bk ae W.:..... 


65 54 ORIENT DEV 6s 53 ..... wes 
58 49% Orient Dev 5%4s 58 ........... 
75 19% Oslo City 4%s 55 .............. 


Pan’a 5s 63 A st asd 
Ts 47 


6 Porto Aleg 8s 61 .. 


11 6% Porto Aleg 7s 66 . 


10359 SS, P WE aidecneanke 
98 41% Queensid 6s 47 ................ 


bed 

1 5 Paulo City 6\%s 57 

13 6° Sao Paulo St oe uwntdenee 
23 13% Sao Paulo St &s 36.......... 
12 4% Sao Paulo 4. Sere 
3744 20% Sao Paulo St 7s 40........... 
11 4% Sao Paulo St 6s 68........... 
15 Tis Serbs Cts Sl 8s 62............ 
14 Serbs Cts Sl 7s 62............ 
55 Siemens & Hal 614s 51 


30% TAIWAN EL P 5%s 71 


25 Un wk 8 47 

By 32 Urug aj s 5 4%s 79 

514% 31 vres ee Rei aca Maras c tea sid ecko 
34 «Urug 4\%s rere 

53 Urug cv 3%s 4s 4%s 79...... 


51 25 VENET PR M B 7s 52........ 
™% 3 WARSAW C 4%s 58 asd....... 
69 554 YOKOHAMA 6s 61 
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ransactions 


on the New York Curb Exchange 


For Week Ended Saturday, July 20 








th a dagger are fully 


Stock ~ pests 
others are dealt in as in Dollars. 


ks and bonds marked wi 
listed on the Cur 
21940 Stock and 
Low. in Dol 
4% AERO SUP B (%e) 


6%, EAGLE PICH LD (.10e)..-- 


Alum Goods 608). n5 6 


+)eettl 


Ww 
rifu He 2 an 
oot ACP&LA ww (2% o Stra (1)....----- F 





;litl 





Emp G & F 6% pf 
Eq 


Kquity Corp $3 pf...----- 
) 








++t+t+4+7 





ft Atiss Corp war ..- 
1114 Atias Ply (1¥).--- 
to V Mach. 





(+1 +44 


we 


N 


5% Glen Ald Coal (%e).- 
od B 


to 
os 
3° 


a 


25) 
6 
5 


——eery Ey a 


Heller (WE) (.40a).. 


Horn & Hard (2)..... 
474% Humble Oil (% 


\ Ye 
15 Brown Co BE 55 0:0 47% 2814 Hygrade S (ye). 


1% Brown F & w.. 


ge” Caro P & L $6 
97%, Caro P & L $7 


». 
> 





J 














Jer CP & L7 pf (7D .- 


























Club Al Uten .... 
3% Colo Fuel & I war.. 




















or 











El 
67%, Cons G&E B (3.60) 

















Manati Sug war.... 
2 Marion St Shov 








Cor & Rey pf (4%k)-- 














5 Cuban Atl Sugar 
21 DAYTON RUB A (2) xd .. 
4% Decca Ree’ds (.60) + 
3 Dejay Strs. (.30e) 









bh r 
414 Mich Sti T (.30e).......----- 





Range 1940 Stock and Dividend 
in Dollars. 


High. Lew. 
9 7% Micro Hone (.16@)...-- +6 eee + ™m% ™ TTMH%- 
4% 1) Mid St PA vtc (.63e)..------ 3 2% 2% — % 
3 Mid St P B vtc (.10e)...----. (2 i ~ 
5 Mid West Corp....--.-----"° + 64 6% + 

7 4% Mid O cv pf (%K)..--- +> ; 2 + 

19 12. Midi S no-cum (le)..-------- 17 17 17 + 2% 
120 97 Midvale (aye) sawsee 110 109% 109% + % 

2 1% Mid-West Abr.....- t 1% — 

8 d-West Oil (.90)....---->- t 6 6% + 4 
1 914 Midwst P&S (14€)..----- +> t + 
10% 43% Minn M & M Dinos conde 59% 57% 57% — 

0 Minn P&L 7% pf (7)..------ . 
117% 107% Miss Riv P pf (6)..-..-----°; 112% 112 112 + 2 
3 uri P Sve (%e).- + 
5% Molybdenum Te covegelns = i + + % 
41 2444 Mo T (1%e)..-.---- 39% 39 39 + 1% 
Mono; ily dave ase .0ny <> + 
171 13914 Montg Ward A : Se 165 164% 1 =_ i 
26 15%4 Montr LH&P (1%4)..----- 18 17% 17% — 
Moore (T) Dis st.-.-------- + & - 
4% Col we cece ee ees 4 4 44+ 2 
21, Mt City Cop......------ tom od 2! - 

6 4% Mount Prod €.GO). 200s sc eeee 5 5 -— % 
at 12 Mount St Pw aye) *17 17 zt + 
13 6%, Mur Oh Mfg (%4€)..------ + 10% 10% 10% + % 

% NAT BELLAS H......----- + y p. ' 

31 16 Nat Brew (2)...-:------00073 16% 16% ial + tt 
17 11 Nat City L (%e)...---- + 12% 12% 12%— 1% 
474, 35 Nat City L pf (3)..------->> + 42 2 42 +2 
14 7% Nat Cont (.45e) «6. cee eee + 10% 10 ~% - % 
13 10 Nat Fuel G (1) il 1 10% 

44 31 Nat Oil Pr (%e) i By ae + 
97% 7614 Nat P&L Rt COP cccscsocvesse 90 488% 90 + 4 

354 N I + 5% 35 
545% 24 Nat Stl Car (2).-.---..---- 26 2@ 2% +1 






1 Nat Tun & Mines 1 1 1 ia 
1 Nat Un Rad ...... “i * - a 
12% 8 Navarro Oil (.408) + 8% 8 8% 
44% Neptune Met A ..... .. 6 6 + 
7644 55 +N E P A 6% pf (4%K)..--- 65% 64% 64% — % 
136144110 N Eng T&T (3%e).. 40 (14 «18+ 2 
8 3%N H Clock ......- ee 44 4% — 
1514 10% New Idea Inc (.60)..- +14 12% 14 +1 
67, 49 N Jd Zine (1%6¢).....- 59% 5544 58% + 2 
1 Mex Ari ; 1 -_ 
ogi, 154,N Y & H Ro (1%) + 16% 16% 16%— ¢ 
3% N Y Auction .......-- + 2% oe 


Y Shipba fd s 418% 18 18 + % 
6 3% Niag Hud Pow....-...- + 5 4% 4%- 
92 73 Niag Hud 1 pf (5) + 81% 80 80 —1 
87 66 Niag Hud 2 pf (5) +66 66 — 
55% 3% Niag Sh a B (%s).-..-- + 4 4 - 
Nipissing Mns ...------ 2 5g ae 
3, Noma Elec ...----.---- + 3 3 3% + 
Nor Am Lt & Pow 
103%, 57° Nor Am L&P pf...-.-----; 13, 75 17 + 3 
15 No A Ray A (ie).....- + 21 20 an (6+ 
26% 15 No A Ray B (le)...-- +20 20 20 
110° 95 N Ind PS 6 pf (3K)..-- "103% 103 103) — 
15%, 7 Nor Sta Pw A....----------5 11. 10 10%4— 
12 No’west Eng (%e)------- ..+ 16% 15% 15% + 
38% 26% Novadel-Ag (2)-.------- citl¢ 31° 28% 31 + 
244 17 OHIO BR B (le)..------ .. 2m We 21 + 
3 1% Ogden Corp .... RTER IRE, 2 2% + 
110% 95 Ohio Ed pf (6)...---- ** "106% 10644 1 +s 
107, 94 Ohio Oil pf (6).--.------ se 100% + 
116% 110% Ohio Pow pf (6)..------ "415% 115% 115% + 
116% 104. Ohio PS 7 pf A (7)... --- +; 113. 113-113 
8 5% Oilstocks (.40)....--- 4 eK 
214, 13% Okla Nat Gas (1);.-.---- > 417% 17 17% + 
39 Okla Nat Gas pf (3).....-- + 46% 46 46 — 
117 100 Okla Nat Gas cv pf (5%)...1113_ 113 113. + 
45% 1% Oldetyme Dist ...----- ne ah eet 
34% 28 PAC G & E 6 pf a) corer 33% 33 33% — 
31% 264 Pac G & E 5i2 pf (1%)...--- 2 29% 29% — 
95% 72 Pac P & L 7% pf (7) xd...-- 8414 82% 82% — 
51g 2% Pantepec Oil Ven....------ .+ 3% + 
491, 41 Pender Gr A (3%) "+ 4316 4314 43% + 
16, 11 Pender Gr B (%e) 4 12%, 11% 12% + 
3 27 ~Penin Tel (2)... re + 
% \y%, Penn-Mex Fuel... cece eereee A 4 + 
24% 1% Penn ee te Eee 2 4 1% 
22 ae Pa-Cent Alrl ...-..--:°> +1 15% 15% - 
971, Pa P & L $6 pf (6)..-- 107% 107% 107% + 
113% 103% Pa P & L $7 pf (7) 114% 111 11 
185" 158% Pa Salt (7e)..--------° "168 167 «168 
soy, ‘53% Pa Wat & Pow (4)... --' 68 60 60 —2 
pate 69% 69 69 


90 53 Pepperell (3e) .-;-.--- % 
Mis T & R (.30e)....---1 4 4% 4 





4 8 
120 11314 Phila El Co pf (5)..--- 7p) 1052 15 
31 2914 Phila El Pow pf (3) ..ccc0e-, SM 29% 29) 
63, 314 Phillips Pkg ..-------"°": + 3% 3% oa 
55 Phoenix Sec ..-.-- + 8% ™ 8 
47% 20% Phoenix Sec pf....- + 31 31 
2 Pp x Gold (.40)....-- + ot 1% - % 
Pitney-Bowes _(.40). 6} 
61 43 Pitts & Lake E (2e) 58 55 58 
13% 8 Pitts Forg (%e).---------°° > Se 9 
1 6! Pitts Pl Gi (2e)...------>> 78) 7 16 
2% 1% Pleas Vv Wine (.05e)..--- a¥ 2 
il 7% Plough Inc (.45e)...---- + & 8 8 
1% Polaris Mng...-- ae Sa% ih th ih 
5 Potrero Su i + ih k M7 
4 2% Powdr & Alex (.20e)...----> 4 3 3 
4. Pow Cor Can (.30e)...---++ 4 4 4 
1 ly Premier Gld (.12e)...---- % Px Ay 
va i, Prod Corp ..--- Page neies % 
off sig Prov Gas (.60)...-. si BY 
102% 95 Prud Invest pf (6) 410014 10014 10044 
11344 109 PS Colo 7 pf (7) _xd..--- .109%4 109 a 
106% 67 PS Ind $7 pr P .. 95 9415 rt 
59% 35 PS Ind $6 pf -..7 2. -- 0 48% 46% 4714 + 
1094 P S Okla 6 pl pf (6)..-.--+- 104 102% 
86 58 Pug S P&L $ f (2%k).... 76 ¢ 
32% 13% Pug Sd P&L $6 pf os eee 21 21 
29” 114 Pug Sd P&T (1%e)..----- "+18 17% 18 
125 94 QUAKER OATS (5).------- 103% 102% 103% + 1 
154 142 Quaker Oats pf (6)...------ 150150 150 + 5 
% 5, RKO opt war....------ mee 5 i — x 
14 ei, Raym Cone .--. eae 12 11% 12 1" 
41 34. Raym Conc pf (3) xd....--- 41 41 41 +4 
6% 4 Republic Avia...--- re ere. 4 44% 4 
2 1% Richmond Rad .....-- re! 1 1 
Je Rio Gr Val G vtc.....----: + % ; 
104 95 Roch G&E pf C (6)....---- 10414 104% 104% + TY 
105 94 Roch G&E pf D (6)...------ 10: 105% 10: + 1 
™% #4 Root Pet pf.....-----°- ee 4 4% - 
x Rosesia Intl .......-----+°° . 
15% 8 Rustless I & S (.30e)..-.--- + 10% 10 10% + % 
50 40 Rustless I & S cv pf (2%)... 42 42% 42% + 3 
5 4% Ryan Aero exseaaebecns t 5 4 5 + %& 
2% 1% Ryan Cons Pet.....------> F 
2 Ryerson & Haynes...- 
4 2% ST. REGIS PAP.......- 
44 Salt Dome Oil.....- amis 
1 , Samson Unit ....------++°- 
34 22%, Scovill Mfg (ye). ---> 
29 9 Scranton I ( 
9 45% Scullin Ds ekekws 9064 
1 Pe lin Stl war......------- 
1 Segal Lock & 


3y, Shat-Denn ibe) jason . 
188 10 Shaw W&P (.90) xd 





JU 






Net 
High. Low. Last. Chge. Sales 
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Range 1940 Stock and Dividend Net Range 1940 Sales Net 
High. Low. in Dollars. Hich. Low. Last. Chee. Sales High. Low. in 1000s.High. Low. Last. Chge. 
Sherwin-Wms (ilge)...--- 73 73 5 850 110 108% Am G & E 3\%s 70. ... 9 109 108 108%—-— % 
gt 106 Sherwin-Wms pf (5)..-.-----; 110 109% 109% %% 20 108 1074 Am G & E 3tes 60... de ase ee 10744 108 + & 
Silex (.85€)..-.--.0- see + 10% 12 iB 400 105%, 10544 Am G & E 2%s 50.. """ “5 10544 10544 105% 
2 % Simmons Har & Pt + 4% &% .- 1,300 105% 90% Am P & L 6s 2016.......----- 83 101% 100% 101 + 1 
1 § ee ti 1 1 % 200 108” 10314 Appal El Pow 4%s 45..-------- 2 1 106%, 106%4-— % 
155 100 Singer Mfg (6)...------*--° 105% 100% 103% — % 200 111% 106% Appal El Pw 4s 63....--- 22 108% 107 108% + % 
ae 1% Singer Ltd (.191e)...------ 1 1 1%—- % 100 129. 121 Appal Pow 6s 2024 A.. 6 125 1 124% + 2% 
1 .10e)...---+++-++* a 1 1% + 2 100 108 102% Ark P & L 5s 56......----++- 17 105% 105% 1054 
5 Soss Mfg (i4e)------e2 200° + 3% 3% 3%+ $ 200 62% 381g As Elec 44s 53..--.------- +"; 30 51% 50. 50% > % 
44 28 enn 1%) ..-- +++ 33 33 400 2 1 As G & E 5s 50....-- elem aeee 15 14% 15 + 2’ 
27 So C Ed B pf (1 Regsecsuces oe 30) 100 | 34%, 10% As G & E 5s 77...---- sacar ae 15 14 14 1 
30) 2 So C Ed C pf ( ) 2 28 28% — * 200 28 1 As G & 5s 68.....--+--++* * 25 15 14 144%— % 
4% 214 Sou Union Gas .---- 3, 3% 34+ % 100 26% 10 As G & E 4ys 49..-..----- ‘e372 15 14% 14% -— |% 
1 Spencer Shoe .--.---------- . o 1 1 — % 200 5 As & T 5s 55 A...--- . 9 66% 64 + 3% 
1 6% Stand Cap & S (.60e) + 8 ™ - * 500 105 95% Avery & Sns 5s 47 ww.. + 100 100 100 +1 
2 1 Stand Dredg (.10e) ..------ + I 1% 1% + % 100 
20%, 16% St Ol Ky (1) ------- 20-00 + 181g 18 184+ % | 500 130% 95 BALDW L 6s 50.....-- +17 112% 110% 110% ~4% 
41% 26% St Oil BE wa Siaeses ons + 315% 30 31% + % 1,100 116. ©88 Bell T Can 5s 57 B...-----++ 64 10142100 1 + % 
0 -=* ag a9) - i ee >: 200 117 89% Bell T Can 5s 60 C..-..-----+- 12 101 99%101 ~- % 
St Pow & LB. % ie— ts 2,000 152 138 Beth St 6s 98...... "7°" "TT 96 14614 145° 146 + 2% 
10 6 Stand Prod (%4e) + 1% mv) ™m%— % 200 99% 90 Birm El 4%s 68... "41 «99% 98% 8%— % 
Stand Sil-Lead ...------- + ; _ 400 9914 89 Birming Gas 5s 59. = @ ws ww? % 
% & os ts 
407%, 19 Std Sti Sprg (le) + iy 24% 24%+ 1 100 Re 
1 % Starrett Corp vtec + %& a .e 500 100% 65 CAN NOR P 5s 53..-.-- . ££ 2S 4 2% 
4 2 Ster Br Strs + 2% 2 m% .. 100 63 Can Pac 6s 42.. an i. eee eee 2 
Sterl Al Prod (.40e) + oo. 2 ™%+ % 200 101% 95% Cen Pow 5s 57 D. 6 100%100 100% 
2 14 Sterl Brew ... + % 1 i .« 300 1g 2514 Cen St El 54s 34....-- “*" 45 338% 32 32% — 1 
3% 114 Sterling Inc (.20) ee ee ee 200 41” 25% Cen St El 5s 48... 1 16 38% 33 
4 2% Stet « B) ; ae 3%-— % 15 83 6414 Cen St P & L 5s a  - 14% 76 1% 
Stinnes (H) i | 100 49 37 Chi Ry 5s 27 ct....-. a y 
1 1K stroock & Co 9%, 9 94+ 1 250 95% 78% Cin St Ry 6s 55 B... 
15 8 Sun Ray Drug (.60e) se ¢. # — #& 100 78. 66 Cities Ser Ss 6... 
2 1% Sunray Oil (.05e) -- 1% 1% 1% .. 2,800 80% 70 Cities Ser 5s 66... 
2 ieee a RS | Se ES 
5 Sw-Finch 2S ee % 5% + 10 s 
"a on ( ) "h A " ‘a 92% 7 cit S P & L 5%s 49 
6 3 100 92% 7614 Cit S Pow 5%s 52 
3 27 400 97 P & L 5s 57 
100 1114105 Coan GE L 344s 
1 1 200 109 104% Con G E L Ba 3s 69. sae 
16% 1.200 90%, 75 Con Gas Ut 6s 43 st......-..-1 12 89 85 88 +2 
4 200 94 80 Cont G & E 5s 58 A..---- aan 91 90% 91% + 1 
15 beet ¢ 200 61% 45 Cuban Tob 5s 44.....-.-----: 5 50 50 + % 
76 55 Todd Shipyds (1%¢)..------- 100 99% 93 Cudahy Pack 3%s 55..--- 1113 98) | 96% 96% — Ve 
115 104 Tol Ed %% pt (T)..------++* 115 1144115 + 34 30 = 
109 (95 ae Om et CG). .----°- 06 1 ky : 20 85% 14% EAST G & F 4s 56 A... + 63 80% 79% 79%— 1% 
J fy Fonopah Min. ......-- a+ 100 1127 108 Edis El Ilum 3%s 65....------ 29 110% 1104 110% + % 
1 if Trans-Lux (.10e)....-- +--+: + % 14+ % 900 84% 70 Klec P & L 5s 2030...---- ‘131 83-81% 82% + % 
1% 9 Transwest Oil ....------ | oP 2m 2m % © 100 10514 101%, Empire Dis E 5s 52 "7 104% 104 104. 
RF TaComt war oo... soe ; é * 7 % 500 109% 106% Erie Ltg 5s 67. 3 107% 107% 107% + % 
45 Tubize Chat ...------------- 6 se S% -- 600 
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Kunoye reflects the same tendency. The 
authoritarian trend that it represents is 


United States even at this lat 


it chose. 


likely to develop as a private version all 
Japan’s own. Efforts by some groups 
to force outright alliance with Germany 
have so far been defeated, but the drift 


is apparent. 


Japan’s intentions stop at nothing in the 


Far East (including 


the Philippines and 


Australia), and what she actually gets 


will depend on what she can take. Russia 
appears likely to remain a potential 
threat, China is yet unconquered, and the 


openly disc 
modity prices, 


in their rise may not 


e date could 
probably bring much pressure to bear if 
However, if Britain is defeated, 
there is likely to be little serious obstacle 
offered to Japanese expan 
in the Pacific, ex 
Philippines and probably Aus 
New Zealand. 

Meanwhile, the domestic economic sit- 
uation has been becoming more and more 
difficult. The danger of inflation is being 
ussed in the newspapers. Com- 
according to the index, 
have been stabilized since the first of the 
year, as the result of strenuous efforts on 
the part of the government, but this pause 
be significant. The 


sion southward 
cept presumably in the 
tralia and 


ments. 


Winter. 
goods, 
course fall, declined 


basic problem of inadequate economic 
resources remains, and especially that of 
procuring sufficient imported raw mate- 
rials to take care of the munitions indus- 
tries, domestic needs, and export require- 


Industrial production, as is apparent 
from the two charts, declined fairly stead- 
ily following the outbreak of the war, up 
to February, the latest month available. 
The sharp drop in January and February 
was the result of the power shortage, 
which forced the closing of whole indus- 
trial areas on specified days during the 

Even the output of producers’ 
in which category munitions of 
during the Autumn 
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nomic difficulties will 


Chain Store Statistic 
companies have fared 
and as contrasted with 
year operations record 
by Merrill Lynch, E. A. 
Wall Street. 


and Winter, and in February, owing to 
the drought curtailment, 
at any time since June, 
duction of consumers’ merchandise in Feb- 
ruary was the lowest since 
is not to be expected that 


was lower than 
1938, while pro- 


Feb. 1933. It 
Japanese eco- 
be allowed to pre- 


vent further military expansion, but Japan 
clearly faces serious economic problems in 
carrying through an enlarged program. 


RECENT WALL ST. PUBLICATIONS 


s—How chain store 
relative to earnings 
ninety leading com- 


panies in other fields, together with a ten 


of thirty chains is 


contained in this booklet prepared and issued 


Pierce & Cassatt, 
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Transactions on Out-of-Town Markets Saturday, July 
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857 Pac G & E. 29% 62 Nat Distil.. 20% 205 20% Gen Motors 444% 43% 43 Pa pf... .117 11% 225 Frank’th Br 24% 2% 2% site High. Low. Last. 
1H Pee ist pf 33% 33° 33 15 Nor Am Av 16% 16% 16%] 05 Gil Saf Raz ih 36 48 108 Goto Steel 3 "4 % 190 GarWoodin 4% 4% 4% cite Sein. 2s ae Ue 
184 North Amer 20 T&R 15 15 3 195 Gemmer B. a : ¢ 
mies G & = 29% 408 Packard M. 4 44 100 Goody Té& of 9 ios Budd Wheel 4% 3% 4 Gn ton. Ss om Am Pne pf i% 1% i% 
ee 3” 350 Radio Corp. 5 4% 5 300 Goss (HW). 19% 19 151 Chrysler ... 60m, 64% 65%|  S00Gen Finan. 2 1% 2 Pn 1 pf 20 
$05 Pac Licht: 05” soe 108 7 Rivers CA 3° 3 3 700 Grt EDAD. MK 1K 2 120Comw & 80 1% 1% 1%] $88 Gen, Motors 40% 4% 3 2,511 Am T & T.162 159% 
as Bec 14 $108, 1005 183 Schum WB 4% 4% 4%4/  100Hall Pte .. 12% 12% 165 Curtis Pub. 3 2 3 | , See Goenel Dew 2 2% ig S pf... 82 81% 82 
re Pac P's ipt 184) 184 18 50 SchumWEpf 21% 21% 21% ae Te oH 5 218 El Stor’ Bat 28% 27% 28% 100 Hoover BAB 37 11 17 + a dt deal ay oy 
hasta Wa 5 259 Hoskins Mf12% 12 12 | 36B&A..... 
36 Pac T&T. ..118% 117% 117% 39 8 : 50 Harnisch 2 771 GenElectric 32 31 31% 5 125 Bos Her T. 18% 18 18% 
‘0 Baer + aedmaaoael 110 SoC E6xpi 30° 30” 30" 4 ae 1,175 Gen Motors. 44% 49% 439 oe Hod ea © ae Se St Betts. 2 BB 
4 id 6 7: Kenne Cop. ‘ p 
280 Pusha Pat is? 17 18” $00 std Brands. et 3% 5 113 Houdall-HB 10% 10% 2 318 Nat Pwali 1% 1% i 7% | S00 Kings ‘Prod “1% “ii “it 9B & MDC 2° 2" 2 
baker 6% 6% ; ; 306 Packar 200 Kinsel Drug .40 .40 .40 8 bes 
157 R E&R Co. 200 2.00 20 97 United Aire 351 33% 34% | 100 Hupp M C 3,148 Pennroad .. 2 1% 1% re fy eee eee is8 Bos El... 42% 41% a0 
40 R B&R pf. 11% 11% 11% 87 United Aire 35% 33% 34 50 Il Brick .. 2 2 142i Penn RR: 20% 10% 19%| 200 Kresge, SS 23 23 23. oi =; = a6 
1,080 Rayonier .. 16% 16 OOU'S Petrol. 75 75 75] 1371 Cent RR 8 TH i; Agi Fen BR. 215 La Salie Wi 1% 1% 1% Fi ee SE 
166 Rheem Mf. 14% 14% 14 700U S net 531 51% 51% 50 Ind Steel P 1% 1 : ~~ leatete 30% 30 30% ae ey — in nm aE GaF 2 2 3 
3,980 Richfld Oil. 8 8 8 484 U 8 Steel. . 1% 86 Inland Steel 81% 81i% 8 we RE aig Corp 200 Masco Bo meee s 2. we oe 
SS ON BE ae St aby | lm Micro Hone SRR | | EGR rhe BY EY 
ae a wo ar E 307 one a. Abra 1 1 1 ass a 
200 = 24 10% ae 86 Sun Oil Co 49%, 48% 48% po agen 15 15% 15% 80 E Mass pfB 11 10 1 
L Angeles Los Angeles—Cont. wrod onto ee Re 459 TonopahMin *% tk! 2670 Murray Cp 5% 5a 5% 100 E Mass aj.. M4 % 
” g ORR T&UA 3 34 3 959 United Corp 2% 32. 33,| 2.789 Packard M 4. 3% 3% 225 East 8S... 3% 3% 3% 
STOCK MINING STOCKS — tat ee ee 115 Un Corp r 34% Feta a 733 Parke-Davis 33% 331% 3314 329 Emp As. : 18% 17 Pe 
Sales. High.Low.Last. | Sales. Bigh. Low. Last. Ky U 6% pt 6,801 Ua Ges a sf Park Wolve 13 n 11% 3 ret A ag. e 
200 Air Acces.. 2% 2% 2% | 1,000Cal G M.. .01 .01 .01 2D meriyn OWA 2 a "134 113% 1134 S80 Pen Met Pr 1% 1% 114 <2 Sen, Cap...° 3 4 
200 Bandini Pet 3° 3 3 oe 450 Kingsb | Br. 1 350 US Steel. 53 S04} OR HW ot oe oat 110 Hath B pf.. 41% 41% 41% 
1,600 Barnh’rt-M. .10 .19 .19 UNLISTED STOCKS mice mat. t & 5 350 Woolworth.. 34” 32% 32% 300 Riv Raisin. 214 2% 214 360 Helv Oil.... .1 ii 
isiBrun oo! 3% % | wamasass oh om gel omer Moat. ty OE sae ies ek ek | Mee Sos, oy 
. < 305 Stearns, F. ’ 
MD Bins Diam. 1% 1% 1% 240 Am Tel AT. 160) 159% 160% | sytem 7 St. Louis 120 Sheer -° 13 4 4x 0 Mase Ute. 1% i i 
: 7 nee : 
150 Calif Pack.. 10% io% 10% 36 Atch T SSF 16 16% 18 15% 13% 200 LindeayLae ot 6 a ae ee pF ag Bg Fr Fu 8% VONE Tat. 1179 115 us 116" 
30 Cent Inv .. .. Ss C pf. 9% 9% Sales. 23 n_ Special. 
Gent On on 8 $21 BaldwinLW 15% 14% 14% | 190 Lion On o% 9% 9 S5 ASAloe war 130 1.00 130/ "1000'S Radia 1% 1% 1% | | G6N Haven... i 
‘onso! Pck Vest... 
1,390 Consol Steel 5% rH 3s ee ee oe oe 50 —— Corp 21% 20% 21% 110 Burkart M. 25 35 25% 200 Walker B.. 2% 2% 2% 133 Pac Mills... - 10% 6 +H 
cused & ie 8 30 Cities Sere ot “Se “Se | 550 Marsnall F. if 50 Century EL. 3 3% .3%| 9.710 Warn alrcr 1% 1% 14 , 
50 Douglas A. 685% 685% 685% 40 Cities Serv. 5% : om 100 M&M 8 5 ChickS Apf 1 154% 15 500 Way Scr Pr 1% 1% % 
565 Elec Prod . 9% 9% 9% so Guwihes 1 350 Mickelb F. 3% 3% «3 00 Coca-Cola . 28 300 Woiv Brew. . am 8 } 
‘ 100Cmwith&S 14 1% 1% Middle W ¢ 6 Pepper.. 14% 14 14 520 Yng Spg&W 8% 8% 8% 
SFaM N B.380 380 380 Curtiss-Wri 7% 74 7iq| 2,200 Mi Dr Peppe 
> 13% 43 710 Curt. Wi 24% 24 5,000 MidIU p *% 4 200 Elder Mfg.. 9 9 — prog 
570 Gen Mot .. 13% 43% 43% 10 Curt-Wri A 245% 245% 245% 600 Mid!’ na vill 35 Ely Wik 2p 9T 0% 91% 
609 Gladd McB. 5ig 5 220 GenElectric 31% 31% 31% | 8% 5% 5% 5% 75 Falstaff ‘Br 6% 6% 210 Am. Radiat. 5% a 
2,575 Globe G&M 13% 13% 13 110 Gen Foods. 42%, 4244, 4214 300 Midi'nd ill 10 Griese-W Br 29 29 o5 Am Tr & T..162 150% 1 14 
60 GoodyrT&R 14% 14 a 50 GoodrichBF 12% 12% 12% 1% pil 5% 5% 5% 50 Hydr PB pf 1.75 1 = 489 a ; er a 7m 
100 Han Oil Cal 28% Intl Nk Can 23% 23 100 MidI'nd Vil 68 Intl Shoe. . 30 3 Cities Svc.. 53 
300 Holly Devel. 52% 52% .5% $95 snomanetin on ~ 24 sen his ta st st 250 Knapp-Mon. 8 8 8 140 Com & Sou 1% 1% 1% 
100 Hu “ 2 2 er clede-Chr ye 
“aot 10 10 10 85 Loew’s..... 24% 24% 24% 350 Minn Brew. 8 8 8 1,155 Lemp Brew 2 1.50 1.50 50 Gen Foods. 43% 43% 43% $10,000 EMass44sA 95 94 94 i 
1,200 Lincoln Pet .11 .11  .11 46 Mtgy Ward. 40% 39% 40 496 a @ . 38% 39% Midw Pipe.. 10 9% 10 150El Pw&Lt 5% 5% 5% y 
65 Lock Air .. 26 td 365NYCRR12% 12 12% 10M MS A. 23 23) 23 © Portid.. 10% 10 10% acts 
2 LosAnginv. 3 etd 3 45 No Am Av. 16 16% 16% 50 fet Pr Cc. 3 3% at 230 Natl Candy 8 8 
; 4 , 250 Nat Stand. 2 2 10 Scru-V-Bist 93 93 93 
2m 110 Nor Amer.. 20% 
epee 8 DO 100 Noblitt-8 In 26 25% 26 Botan ny 
oe ae ea ‘ SO Paramt Pie 5 5 5 | 2%800No Am Car 5% 5% ul Sti war 1.00 1.08 1.00 
ies Paccah ti es — 243 Penn RR. 19% 19% 19% Savane + ws 180 Sterling-Al. 7% 7% % CTIONS 
i “ p ic. ether 
ee pie 33% 33% 33% 7g RadioCpAm 5 4% 5 10 NWUUL 1% “ _ gat — CURB EXCHANGE TRANSACTIONS, tog 
150 Pac G & E 369 Republic Stl 17% 1714 1 pr lien .. 50 50 Q . i 
305 Pot’ taamt.. 32 aot ri 111 Sears Roeb. 73% 12% 12% ae ee ee $2,400 StLP'SCist5s 63 62% 63 with N. Y. Stock Exchange transactions, are avail- 
a a! ¢ a mace A i 
253 PugetSP&T. 18 18 18 200 StandBrand oh ot 50 Parker Pen 10 10 10 Pi aeons " able in pamphlet form for the years 1931, 1932, 
500 Repub Pet.. 2 2 2 193 Stand Oil... 35. 34 34 100 Penn 
2,346 Richfld Oil. 8 Hi 8 400 Studebaker. 6% 6% 6% 1u3 Pa RR... 2 a 19% itts urg 1933, 1934 and 1935. 
320 Ryan Aero. 4% 4% 4% 100 Swift & Co. 19% 19% 19% 109 Feo G. ‘Gir ie we STOCKS 
39sec UB 1. 30" 24 io "TH UnCarb BC 69% 60% 60% | 130 Potter *? hoe Ally La 4st 29% 21% 21% The range for the year, dividends paid, net change 
10 Shell U O. 8 Un Air Lin 17% 17 17 sc 50 A 1% 1 * * 
Solar Aircr. 34 3 3% 240 Un Aircraft 35% 35% 35% | $50 Pressed 8 : “30 101: 108 175 Blaw ienox. 7 and sales for each year are contained in these 
60 Sontag DS 5% 5%. 5 5 United Corp 1% 1% 1%| 290 Quaker 317 Col Gas &E 6 
1908 80" Gal Bal: a8” 20% 21 300 U $ Rubb.. 19% 18% 19% | 30 EF You Lead 90 3 30 50 Coppermd § 18% 18% 18% booklets, each year in a separate pamphlet. 
54 So Cal Edi a soe 30% 635 U S Steel. 52% 52 oz | an 70 150 DL Clark. 5% 5M 5 
p oo Warner } 151 Duquesne 
1,081 So Cal Edi = Weste E&M 92% 92% 92% | 1 = e 13 a 100 Fou Pitt B 1 1 1 Pri f fi ‘ $1 25 
Gk" 200 Willys-O-M. 2% 2% 2 | 60 Sig S 27 502 Lone StarG 9% 8% 9 ice for five years: ° 
1,213 cal Gas detec wisest ‘ t 1 
OR ee = N On | 30 sis so Btr rig 2 1,580 Mt wept. ‘A "t 
aa aa 100 Penn 
$46 Stand 0 Cai 18 18 ew VUrieans 50 Spiegel. 0 Penn yea. 14 1% 1 
350 Stand : 1 gh 
2Tr&W Air. 1 * CURB STOCKS 50 Stand Dr pt i uh 1 20 Pgh PlateG 78% 754% 7 
150 Taylor Mill. 7 les. High. Low. Last. and O Ind 175 Pgh 8 & 
1,500 T: ransam 44 ~~ rf 4 Ste -W. 6 1,025 Renner Co ° Ci 
rE 100 Jeffer Lake 1 —- ta ’ ° z 
2.251 U Ol Calif 123 1m 13 Sulphur pf 6% 6% 0%] | 8505 6 00 ShamrockOG 1% 1% 1% Times Annex New York City 
19) 10 Van Al Stl. 33.33 
20 Univer C O 8 8 15 Lone Cot M 1,700 — —aecde r, 2,600 Victor Brew 20 
1,392 Vega Air... 10 9% 9% 50 Std Fr $3pf f aly 2 ay 2iy, | 250 Swift Inter i of 050 Vietor Bre F 
300 Vultee Air. 7 7 7 100 Stand Fruit 3 | 63 Texas ..... 314 Went Air 4 19% 
315 Well Oi] Del 2 2 2 1 NO Cot Ex.610 a0” 610 250 Thompson . 4 23% 20% 
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Statement of Member Banks 


(Principal resources and liabilities of reporting member banks in 101 leading cities; 
millions of dollars) 





Reporting—, ~————Chicago——.. —New York City 
Julio, Juli9, Jull?, Julio, Juli9, Juli7, Julio, Juli9, Juli7, 
LOANS— 1940. 1940. 1939. 1940. 1940. 1939. 1940. 1940. 1939. 
Business* ............ 4,464 4,447 3,893 436 430 358 1,711 1,714 1,405 
Open market ......... 298 297 311 19 18 18 91 91 118 
Stock market: 
Broke 24 24 33 265 472 
60 71 169 166 = #187 
8 122 456 431 77 
18 18 13 122 122 115 
an wa 28 29 60 
49 49 51 378 377 375 
Total loans ....... 8,517 8,461 8,116 606 599 544 2,786 2,764 2,732 
INVESTMENTS— 
Treasury bills ........ 769 773 458 282 282 256 403 411 125 
Treasury notes ...... 2,083 2,070 2,132 160 159 242 1,034 1,023 818 
go eae 6,377 6,383 5,915 716 719 640 2,538 2,543 2,211 
Govt. aranteed .... 2,415 2,416 2,159 135 139 136 1,286 1,287 1,100 
Other securities ...... # 3,580 3,245 347 345 333 1,353 1,351 1,106 
Total invest. ...... 15,226 15,222 13,909 1,690 1,639 1,607 6,614 6,615 5,360 
Total loans and in- 
vestments ....... 23,7: 2,246 2,234 2,151 9,400 9, 8,092 
Res. -with F. R. Bk...11, 123 ii'660 73708 1,211 1,166 835 6,663 6,719 5,044 
sash in vault ........ 91 512 439 42 43 32 82 83 62 
Bal. with domes. bks. 3,262 3,208 2,767 247 249 222 87 80 76 
Other assets, net 43 43 46 324 325 380 
Demand Saas adj. 20,982 20,824 17,387 1,964 1,922 1,682 9,710 9,776 7,655 
Time deposits . 316 5,321 5,223 ‘508 ‘'508 493 ‘682 68 632 
Government deposits. oe 460 550 70 % 60 26 59 
Interbank = 
Demestic banks .... 8,528 8,450 6,914 972 959 760 3,735 3,700 2,941 
Foreign banks ..... 673 671 616 7 7 12 620 616 540 
Other liabilities ...... vat wae ited 16 13 15 294 348 
Capital account ...... 252 256 269 1,489 1,489 1,479 


*Officially designated “Commercial, industrial and agricultural loans.”’ 


DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING 
CENTERS WEEKLY 


(Millions of dollars. Data for New York City and 140 Other Leading Centers available 
since 1919) 














-—— Week Ended——_, r—13 Weeks Ended—, 
July 17, July 19, July 17, July 19, 
Federal Reserve District: 1940. 1939. 1940. 1939. 
poston VEC PORTO ET EES DOE $509 $449 $5,863 \ 
Sh th chases Was seesaess 3,707 3,039 45,886 Boor 
Philadelphia jiiaWe cde Wt de Caddies 459 395 5,739 5,645 
I oo o.c dd écagepneiskXbeds 524 7,337 6,345 
el ul vaccdeekdde dened 342 295 4,048 3,596 
hs €iu. 6a use Kenn gsdackaes 259 242 3,249 2,906 
IN Ss. so kne ue dtc aoa seus &o 1,252 1,104 15,792 14,722 
ES. 6s 06 50-65. 41 59's nas dcickad-e 273 255 3,380 3,153 
NN 69 G5 irrcnahékuens coe 165 160 2,301 2,020 
DS rere 318 313 3,471 3,384 
Ie Beis a ale ek wie o 226 216 2,661 2,459 
Mam Prancisco .........cssccees 731 660 8,664 71,966 
Total, 274 reporting centers. $8,866 $7,653 $108,390 $103,268 
i Se CD, . wosceceeecteccs 3,386 2,745 41,694 41,696 
140 other leading centers...... 4,737 4,224 57,561 53,272 
133 other centers............... 743 684 9/135 8,299 
MONEY RATES IN NEW YORK WEEELY 
Bankers’ 
-—————Time s—-—— cum’ Penee. Accepances. 
-tCall ‘Dally 60-90 — ry —, 4-6 — 7190 Daye 
1940. High. Low. ntow. A av. 
June 2..1 1 


July 6..1 1 
July 13..1 1 
tNew York Stock Exchange. 


an 
44 
Loo i ids i 44 
1,00 1 1.25 1 “58 i 44 


y Be rate. p+ Fed of renewal aa 


(Thousands) 
-——Combined Federal Res. Banks—-, ———N. Y. Federal Res. Bank 
July 17, July 10, July 19, July 17, July 10, July 19, 
ASSETS 1940. 1940. 1940. 1940. 1939. 
Gold certificates = hand and due from United 
i Si 863 6a ocecemenees seeseceave cus $18,028,478 $17,944,476 $13,651,218 $8, ae. 442 $8,921,487 $6,556,816 
. Redemption fund—-Federal Reserve notes........ 10, 10,862 7,722 1,035 1,311 857 
TE Socio bancetwe bic ecqaeut seeds senserteus 367,639 360,233 356,076 104/958 104,417 99,238 
Total reserves............... <tatkdbentdas $18,406,470 $18,315,571 $14,015,016 $9,040,435 $9,027,215 $6,656,911 
a are't: ited States Go t obli 
n es vernment obliga- 
tions, dizec t and | RE SS ep 768 654 998 55 75 231 
Other bills discounted...................02-e00- 1,439 1,350 3,599 192 159 956 
TS Te NE oo occ nk ccc ecicdaccccee $2,207 $2,004 $4,597 $247 $234 $1,187 
Bills OMNES i cccccaccettasecws 8  eavncel «acess ae oe 216 
Industrial, advan ances My aed pe eee preaes** 9,118 9,153 12,557 1,996 1,997 2,798 
ecurit i n arante 
bgt Fy ‘3 prdee 4 . a oe te — ae wa a Siateuwranced 1,323,196 1,323,196 911,090 405,667 405,667 267,978 
ME «cdc batcknagichncukpacneesadeseuecseadasudes ,126,732 ,126,732 1,176,109 345,434 345,434 345,926 
EN cg Wash Kav adelillebceeone aseaaseatdoedenearede ‘Gaeeee « iguedes Gee ititwwwsAS * aE 125, 
Total United States Government securi- 
ties, direct and guaranteed.............. $2,449,928 $2,449,928 $2,515,137 $751,101 $751,101 $739,773 
Total bills and securities.................. $2,461,253 $2,461,085 $2,532,847 $753,344 $753,332 $743,974 
pee from fowelgn Dans. ..... oi... sccccccscccccece 47 47 167 17 17 63 
ederal Reserve notes of other banks........... 23,608 22,981 23,951 2,043 2,068 5,176 
Uaccliected MNES Soca eckddedac ci ececuscucacets 790,313 659,473 707,470 213,249 155, 704 188,600 
Seer reer 41,440 41,439 42,345 9,802 9,802 8,942 
SET MES esdewtecccdccecceceésecccenaceaneee 56, 114 55, 381 48,639 16,321 16,210 14,588 
ING i506 dds Stic étctiapcccccvacuaseads $21,779,245 $21,555,977 $17,370,435 $10,035,211 $9,964,348 $7,618,254 
LIABILITIES 
Federal Reserve notes in actual circulation..... $5,230,359 $5,232,463 $4,508,962 $1,396,725 $1,393,250 $1,127,718 
Deposits : 
ember bank—Reserve account................ 13,863,019 13,764,343 10,412,047 7,471,718 7,494,355 5,651,544 
United States Treasurer—General account..... 278,395 297,428 764,216 113,737 121,165 180,211 
NG iso ch 3c i00 on Cinco sacesiegabaneeas 733,601 765,082 279,038 264,392 265,229 99,584 
Other  acpoaite PE Pr eT eT ECP e ETT TTC ,920 508,748 355,016 471,421 425,886 263,904 
EE MS 656 ch RSence le scdccceesncnsees $15,439,935 $15,335,601 $11,810,317 $8,321,268 $8,306,635 $6,195,243 
Deferred availability items....................... 750,395 629,472 703,441 193,823 141,086 175,404 
Other liabilities, including accrued dividends. . 1,690 1,881 2,172 268 304 657 
Total liabilities............ Eee Tee eT ery T $21,422,379 $21,199,417 $17,024,892 $9,912,084 $9,841,275 $7,499,022 
CAPITAL ACCOUNTS 
I ME ion vans cid sssedecucccucceageeuse $137,449 $137,238 $135,282 1,076 1,073 865 
a6 5 Sc ndso'nd don tadenetsenceses 151,720 151,720 149,152 533°996 33" 326 530 S63 
eT I nb océsenneeccedeneuesedas 26,839 26,839 27,263 7,109 7. 109 7,457 
Other Capital ACCOUMtS. 2... cccccccccccccccccce 40,858 40,763 33,846 11,616 11/565 8,447 
Total liabilities and capital acocunts..... $21,779,245 $21,555,977 $17,370,435 $10,035,211 $9,964,348 $7,618,254 
Ratio of total reserves to deposit and Federal 
Reserve note liabilities combined ........... 89.0% 89.0% 85.9% 93.0% 93.1% 90.9% 
Commitments to make industrial advances...... $8,611 $8,682 $11,292 $758 $811 $2,194 


GOLD RESERVES OF CENTRAL 
BANKS AND GOVERNMENTS 
WEEKLY 
(In dollars of 15 5-21 grains, nine-tenths 
fine; millions) 


Report date 
falling in 
bag ended: Eng- Switzer- Hol- Bel- 
. France. land. land. land.gium. 
Sam 24..2,575 1,062 799 
1940. 
Mar, 16..2,714 .893 521 690 751 
Mar. 23..2,714 2,893 519 690 757 
Mar. 30..2,714 2,893 519 692 757 
Apr. 6..2,714 893 519 697 767 
Apr. 13..2,714 2,893 517 669 775 
Apr. 20..2,714 893 516 655 779 
Apr. 27..2,714 893 514 650 782 
ay 4..2,714 2.893 514 ... 788 
y 11..2,714 893 497 eon 
May 18..2,714 893 
May 23..2,714 893. 
May 30..2,714 2,893 
June 6..2,714 893 
June 13..2,714 893 
June 20..2:714 ,893 





Note—Gold reserves of Unitea ‘Kingdom 
revised to include total holdings in Ex- 
change Equalization Account as of Sept. 
16, 1939. tIncludes foreign exchange. 

Netherlands revised back to March 30. 


DISCOUNT RATES OF CENTRAL 








BANKS 
Federal Res. Pres. Prev. 
System: Rate. Established. Rate. 
\ OU eee Sept. 2, 1939 1 
New York.... 1 Aug. 27, 1937 
Philadelphia. . 1% Sept. 4, 1935 
Cleveland .... 144 May 11, 1935 
Richmond .... 14% Aug. 21, 1937 
Atlanta ...... 1 ug. 20, 1937 
Chicago ...... 1 Aug. 20, 1937 
t. Louis - 14% Sept. 2, 1937 
Minneapolis.. 1% Au 2 1937 
Kansas City. 1 ae 3, 1937 2 
_ Sr - 30, 1937 2 
San Francisco 1 3, 1937 2 
Argentina ..... 1, 1936 .. 
ne 3, ; 1940 2% 
July 18, 1933 5 
, 1940 4% 
oe 
. 2, 1939 of 
Apr. 9, 1940 4 
a Rabiwbcde § — a pod 7 
UNSAFY ....0 ug. 29, 
MIE: Gene cends 3 Nov. 28, 1935 30 
pay staeesawes May 18, 1936 5 
SOIR nesicoses Apr. 6, 1936 3.65 
Netherlands : Aug. = bord 2 
EP ccacece a % 4 
(re ‘4 , 1937 5” 
Rumania ...... 1 1938 4% 
MS occ wanes 5 July 15, 1935 5 
Sweden ........ 3% May 17, 1940 3 





MONEY RATES IN NEW YORK 
CITY DAILY 





—Call Money—. 60-90 4-6 90- 

Re- a Mos. Day 

new. imetCom. §Ac- 

1940. als. ra ans 
July 11. | ee 

July 12.. 1 * 
pe, SEP ee eee 

.. Oe ee ee * 

Pe Move 3B? ts 
tBest names. §Asked.- 








Condition of Federal Reserve Banks 
At Close of Business July 17, 1940 







































(Thousands) 
Total Total Bills Total U.S. F.R. Notes Due Members 
District. Reserve. Discounted. Govt. Secur. in Circulat’n. Res.Account. 
pO are $1,095,519 be $178,703 ,832 $763,393 
New York ..... - 9,040,435 47 751,10 1,396,725 7,471,718 
Philadelphia . . 961,448 225 194,432 361,528 681,988 
Cleveland .. 1,189,177 214 251,246 474,540 858,124 
Richmond 471,959 158 122,623 229,762 318,808 
Atlanta .. 354,498 184 3 496 226,636 
Chicago 2,873,745 90 259,948 1,137,523 1,833,018 
St. Louis 452,069 200 113,363 7,462 323,030 
Minneapolis Se ohh he 267,122 110 72,080 143,318 154,758 
Kansas City ....... 330 319 115,722 191,247 282,620 
| RSs 249,582 333 95,464 81,779 218,219 
San Francisco...... 1,053,586 77 205,402 421,147 730,707 
REICHSBANK =] 
(Millions of Reichsmarks; as reported MONEY IN CIRCULATION | 
in cable) | e.0-ADJUSTED FOR SEASONAL VARIATION | } 
July 6, June 29, July 7, | 
1940. 1940. 1939. | 
Gold and | } 
for. exch. 17 7 TT |) 27 78 @| 
Bills of <a. $ il 
and ch‘ks 12,398 12,611 7,779 1) 2 Fal 
Notesincir- ;° $} 
culation.. 12,556 12,785 8,531 || 5 7s 6 5 | 
=: 140 143 925 || ¢ 2 
er as- ° Fe 
aN anges 1,739 1,863 1,663 liz . 3| 
4 e- | © 7 74% 
posits ... 1,766 1,854 1,393 |) 
Bank rate. 314% BO% 4% 
WEONESDAY FIGURES | 
BANK OF CANADA Se ee 
(Thousands of Canadian dollars) S| 
July 17, July 10, July 19, 
Assets: 1940. 1940. 1939. | MONEY IN CIRCULATION AND 
Res. in U. S. MONETARY GOLD STOCKS 
& sterl fds.. 3,025 5,505 35,579 Wednesday Figures 
(Millions of dollars; seasonal adjustment 
Pn ah oa so “S085 SESS 3200.008 by Federal Reserve Board) 
Short term. .377,644 420,413 113,618 “a eunae 
Long term. .121,274 120,3 . a at naa. Unad. 
Wel... s0<c 498,918 540,772 163,946 . usted. justed. justed. 
Other assets. 9,227 10,830 6,831 — 19... 7,095 7,022 16,191 
Total assets.511,170 557,108 411,771 | Apr. 24... 7,595 7,5 18,708 
Liabilities: May 1... 7,620 7,570 18,771 
Circulation ...286,503 284,680 169,186 | May 8... 7,634 7,589 18,835 
eposits : May 15... 7,648 7,598 18,949 
Govt. dep... 12,307 41,902 24,788 | May 22... 7,688 7,613 19,071 
Bank Gop. ..11,008 207-146 20060 | jue 8.1718 4 8Tne ia 
eel. ore.. i a ees |e 
Total dep...212,133 260,005 232,873 une oe GD , , 
a 4,972 2, June 26... 7,855 7,780 19,871 
Other liab 4,901 97: 808 July is 7.898 7.924 20,063 
Total liab...511,170 557,108 411,771 | July 0. 1 ’ ‘ 
tIncludes gold now held by the Foreign July 17... 7,922 1,812 20,256 
Exchange Control Board RESERVE BANK CREDIT AND 
BANK OF ENGLAND Ouse: a 
(Thousands of pounds sterling) a Net 
July 17, July 10, July 10, 
7 SR uly 17, Saty 10, July 19, 
Circulation ....608,917 610,378 507,638 1940, 1940. 1939. 
Public deposits. 56,038 22,192 28° 381 Bills discounted. 2 ‘a 3 
Private depos. . .130,400 154,784 131,943 | Bills bought *) oe 
Bankers’ acc’ts. 79,166 107,000 95,520 S. — st sh 
Other accounts. 51,234 47,784 36,423 curities direct 
Govt. securities.155,868 146, 4 105,051 and guaranteed 2,450 -- 65 
Other securities 26,065 27.01 33,864 Indust. advances 
Disc. and es 3,026 9,120 (not incl. $9, a 
Securities ... . 23,039 23. 143 24, 744 000,000 commit- 
Reserves ....... 22,448 21. 228 39. 438 ments, Jul 17) 9 a 4 
Prop. res. to lia. 12.0% 11.9% 24.5% | other Res. Bank = 
PED, i cicdcee 71,365 71,606 247 Ot6 36 
Bank rate ..... 2% 2% 2% 
+All but nominal amount of gold trans- «a -- 
ferred to British Exchange Equalization f 30 065 
nd. Treas’ y currency 3,016 1 x 126 
ember 
SECURITY LOANS balances ..... *13,963 + 99 +3,451 
(New York City member banks; millions Money in eireui’ n if 872 —12 + 850 
of dollars) Treas. dep. + 8 — 31 
To To Treas oon with 
1939. Brokers. Others. Total. F. R. banks. 278 — 19 — 486 
472 187 659 Non-member de- 
188 711 posits & other 
186 689 F. R. accounts. 1,560 + 25 + 669 
186 670 Excess reserves of member banks on 
184 709 | July 17 were estimated to be approxi- 
183 672 | mately $6,880, 000,000, an increase of $50,- 
183 650 | 000.000 for the week. 
176 675 
178 608 
178 583 U. 8S. GOLD MOVEMENT 
177 583 (Thousands of dollars; —, increase in 
pL = earmarked gold) 
170 600 Decrease in 
179 646 Week Ended: Earmarked 
180 652 1939. Imports. Gold. Total. 
' 170 637 193,667 —90,132 103,535 
168 631 48,178 —17,906 30,272 
168 662 
169 688 7. 14,374 43,295 
172 679 67,169 13,116 80,285 
175 813 57,860 —11,770 46,090 
m 4S'305 “2376 51-881 
179 , . ’ 
- 606 — 2,385 52,221 
176 714 217 15,106 70,323 
176 695 57,501 —18,679 38,822 
177 675 23,835 46,287 69,672 
166 653 42,656 2,899 45,555 
162 637 54,475 1,089 55,564 
161 628 100,644 —20,125 80,519 
161 626 . 231,277 —187,5446 43,731 
160 632 85,269 2,761 oe 
160 617 35,023 —16,142 18, 
159 641 72,373 43,935 116,308 
159 -- 56,240 —21,062 35.178 
159 644 - 46,252 — 980 45,272 
164 631 78,484 21,273 99,757 
162 643 100,561 — 486 100.075 
160 649 164,906 —17,245 147,661 
159 638 76,497 —12,211 64.286 
159 639 532.477 —399,802 132,675 
160 636 111,646 — 12,446 99,200 
160 637 | June 19...... 95,288 36,771 132,059 
159 617 | June 26...... 418,236 — 62,940 355,296 
160 563 | July 3...... 86,457 71,198 1 
159 509 | July 10...°.. 154,213 — 68,359 85, 
159 471 | July 10—Imports from: 
159 471 United Kingdom............. 119,766 
160 454 eee 29,458 
159 435 WOOD 00s secnshduwes nee 2,700 
166 428 COMME -... . cuccathaamastan 2,112 
166 431 ee EC ee ee 1,990 
169 456 Oe re ee 3,186 
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These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with the name 
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ADVERTISEMENTS 








Industrial Stocks 


Bid. Offer. Key. 


Public Utility Stocks 


Bid. Offer. Key. 


Municipal Bonds 
Key. Bid. Offer. 


Bid. Offer. ARKANSAS: 


Graton & Knight 7% pf.. 43 


Key. 


Bid. Offer 
Alabama Mills 





‘cae 2 
American Arch .. 31 
12% 


ries 
Am Dist _ cum pf .... a 


Amer ~ oe os 
American Maize . 
American Mfg 5% cum pf 65: 
Argo Oil 3y 


Botany Worsted M A 
Botany Worsted $1.25 pf. 
Brown & Sharpe Mfg Co..164 
Buckeye Steel Cast .... 15% 
Chilton Co 2 
City & Suburban Homes. 
Coca-Cola — N Y.. 64 
Columbia Bak 7 
Columbia Bak $1 cum - 17% 
65 — Shoe Mach con 


m pf 
Cons Aircraft $3 cv pf.. 
Crowell-Collier Pub com.. 20 
Cuban Am Manganese Cp 7 
Cuneo Press pf 108 





We Invite Inquiries in 
Milwaukee & Wisconsin nomad 


Loew! & CO. 


hae tore. Goede tena 


MON L ¥ 
DALY 3392 * MILW 438 





Dentists Supply 5. 
Devoe & Raynolds B.... 
Dictaphone Co 

Dixon (J) Crucible 
Domestic Finance pf 
Draper Corp 

East Sugar Assoc 

East Sugar Assoc 
Farnsworth Tel & Tadic. 
Fashion Park Assoc 
Fashion Park Assoc p: 
Follansbee Bros old of... 
Follansbee Bros new com. 
Follansbee Bros new pf.. 
Foundation C 

Garlock Pkg 

General Machinery Corp. . 
} meg aod pata Mch TI. 





5% 


Great Northern Paper . 
Harrisburg Steel ...... 
Hearst Congol Pub pf.... 
Interstate Bak . 

Interstate Bak pf ....... 
Jonas & Naumburg .... 

King Seeley 4 
Landers, Frary & Clark.. 24 
Lawrence Portland Cem’t 10% 
Long-Bell Lum conv Sipe 5% 
Mallory (P R) & Co 

Marlin Rockwell 


6% pf os oka 
Muskegon Piston ase. af 
National Casket 
National Casket pf 
National oe & Type. 
Natl Pap & Type 5% pf.. 
New Britain Machine ... 
Nunn-Bush Shoe 9% 
Nunn-Bush Sh 5% pf ww 90 
Ohio Match 9 
Pan American Match .... 
Pepsi-Cola Co 218 
Permutit Co ... ee 
Petrol Heat & Power .... 
Pilgrim Explor 


Remington Arms .... 
Safety Car H & L. 
Savannah Sugar 
Scovill Mfg .. 
Singer Mfg : 
Skenandoah Rayon 
Standard Screw 
Stanley Works .... 
Stromberg Carlson Tel. 
Sylvania Ind 
Tampax, Inc 3 
Taylor Wharton Ir & ~ 7% 
Tenn Products . 2 
Thompson Aut Arms Corp 11% 
Time, Inc 
Tokheim .S — & Pump 124% 
Trico P: . 31% 
Triumph ow «+. 3% 
United Artists Theatre. oe 
United Piece Dye Works. . % 
United Piece Dye Wks pf 58% 
Veeder Root 
Welch Grape Juice ... 
Welch Grape Juice pf 
West Indies Sugar 
West Michigan Steel 
Western Dairies vtc .... 
Western Dairies cum pf.. 
Wickwire Spencer Stl 
Willcox & Gibbs 
Worcester Salt 
York Ice Machinery..... 
York Ice Machinery pf. . 

*Ex dividend. 





Bank Stocks 


Boston: 
First National ... sm 44 
Merchants National . 7 390 
National Rockland 68 
National Shawmut ....... 


8 Trust pf 
Webster & Atlas ........ 


Chicago: 
Am National Bank Tr.... 
Tr 


Milwaukee: 
65 Marine Nat Exch Bank... 
65 Marshall & Iisley Bank... 


New Haven: 
First Nat B & T 
N Hav BEN BA. 
Second Nat Bank 
U&NHtTr Co.. 


New York City: 
Bank of Manhattan Co... 
Bank of Yorktown 

Bank of N 

omg 4 Trust 


Brooklyn st - 72% 

Central Hanover B & T.. 90 

Chase National 

Chemical Bank & Trust.. 

a Trust 3 
mercial National ....165 

Continental Trust 

Corn Exchange Bk =. 

Empire Trust Co (new). 41 

First National 

Fifth Avenue National. ..610 

Fulton Trust 

ny Trust 

Irving Trus 


Kings County Trust 

Lawyers Trust 

Manufacturers 

Manufacturers cum pf. . 
Merchants National 

National Bronx 

National City .... 

Nationa! Safety~ 

New York Trust 

Penn Exchange 

Public National 

Sterling National 

F ne Guarantee ......... 





Underwriters Trust 





80 90 
United States Trust ....1495 1545 


Newark: 


Federal a 
Fidelity oS Ree 
Lincoln National 

Mer Newark 

Nat Newark Essex.. 
Nat State Ba 


West 


Philadelphia: 


Broad St Tr 

Central Penn i 
Chestnut Hill Trust... . 
City National 

gern eamevcwed 


Germantown ........ 
Girard 
Industrial 
Kensington Raoennare wth 
Land Title ..... 
Liberty Title 
Market Street Natl. 
Mitten Trust 
Nat Bank Germantown... 
Ninth po & Trust 

oe 


on ES Co 
Philadelphia 
Sh ee ° 


‘Trakesmen' i 
Wyoming Trust. 


Louis: 


Boatmen’s National 
First National 


Manufacturers Bk & Tr 
Mercantile Com Bk & hr. 
Merc Com Nat ben ctfs.. 
Mississippi beg Trust.. 
Mutual Bank & 
Northwestern Nati | Bk. 

St Louis Union Trust... . 
Tower Grove Bank & Tr. 
United Bank & Tr 


San Francisco: 


Bank of America N T S.. 
*Ex dividend. 


Alabama Power pf.. 
Am Dist Tel of N J 
Am Dist Tel of N J pf. .112 
Arkansas Power & Lt = 91 
Atlantic City Elec pf....118 
Bell Tel of Canada .... 


Bell Tel of Pa 
Birmingham Elec 


Birmingham ae? re” 


Carolina Pr & L' 


t $7 Ay 058 
Central El & Tel 6% cu pt 43 
Central Maine Pwr $6 pf er 


Central Me Pwr 7% 
Central Pwr & Lt 
Consol E & G $6 


Derby Gas Zz Elec pf.... 
G 


Eliz’town Con 


1% 
Kings Poo Lighting 7% pf 1 
Long Island as 1% pt A 32 
ssoc pf .. 225 23! ccc 


Mass P & LA 


Mass Util Assoe conv pr. a 


Miss P & L p: 
Mo Kan Pipe Line 


Mountain States ‘bas pf. on 
Mountain St Tel & Te 


Nassau & Suffolk 


New Eng P'S pr In $6 pf 62 64 NY L&W (DL 
New Eng P §S pr In $7 bf 4 
New Orleans Pub Serv 

New Orleans Pub Serv ‘pf. 1054 
N Y Mutual Tel & Tel 
Northeast’n Wat & El a Bt 
North’n States Pwr 7% pt 79% 
Ohio Pub Serv 6% pf... .106 
Ohio Pub Serv 7% pf.. 


Okla G & E pf 
Pac & Atlantic ~4 
Pac Pwr & Lt 


--100% 102% Peninsular Tel Tel. 28 
941, Peninsular Tel Py Tel pf A 29 
115% Penn Edison pf . 

9414 Penn Pwr and Lt pf. 

Phila Co cum pf.. 

Plainfield Union Water “4 
Queensboro G mo E 6% pf 
Kochester G & E 6% pf. .104 
Rochester TelkTel ist ai 112% 
South Atlantic Tel .. 16 
So Ind G & E 4.8% pf... 100% 
ee So New England Tel.. 151 
pf.. os Texas Power & Lt pt... - 108 
pf Utah Pwr & Lt pf.. 64 
11 West Texas Ut pf 

Wis E P 4%% pf 


Railroad Stocks 
(Guarantor in Parentheses) 


Ala & Vicksburg on Cen) = 
Albany & Sus (Del & H).111 
Beech Creek (iN Y C). 29% 
Boston & Alb (N ,§ Cent) 81 
Canada Sou (N Y¥ Cent).. 33 
Car, Cl & O (L N-A. c L) 87 
& St L(N YC)... 
Clevy & Pitt —" 

Delaware (Per 42' 

Ft Wayne & 7k ot (NYC) 57 
a Ga ag 5 & dey ae aren 1 
Lack RN J (DL&W). 
Morris & Es (D te & W). 
& W) 50% 
+ RE Central (Penn). Soa 
peta & Syra (DL&W). 34 
Pitts Ft W & C pf (Pa). .169% 
Pitts Y’tn & Ash (Pa) .153 
Rens Sara (D & H 57 
St L Br ist pf (Tm RR).130 
United N J RR&Ca (Pa) .239 
Utica & Susq (D L & W) 46 
Vicks, Shreve fy P duc 
Vicks, Shr 2% 
Warren (D L & W) MH 
West falieeee (Pa Read) 53 


pf 
Pe a 


1 
1% pf.. — 


S Tel. 





31% 
nets 

79” 

92 





Aetna C &58S 
Aetna Fire 

Aetna Life 
Agricultural 
American Alliance 
American 
American 
American 


American Reserve 
American Surety 
Automobile 


n Gen e 
Seanad Casualty .... 


Eagle Fire 


——— a mpensmanapedl = 
Ex Sa 


Globe & Republic ...... 


Globe & Rut; — 
Great America: 


Great Amer Tndoameiy =e 
Fire 


Halifax 
Hanover 
Hartford Fire 


Homestead Fire 


Ins Co of No +. 


Jersey Ins of 
Knickerbocker 
Lincoln Fire 


Equitable 5 
Hom 


inemeeies 
American Reinsurance ... 
1 


Insurance Stocks 


-112 116 Maryland Casualt 
45% 47 Massachusetts Bd "ee Ins. . 

Merchts & Manufacturers & 
Merchants 
National Casualty 
National Fire 
National Liberty 
National Union Fire 131 
New Amsterdam Casualty 15 
New Brunswick 32 
New Hampshire 
New York Fire 
North River 
Northeastern 
Northern 
Northwestern National 

65 Old Line Life 


Phoeni: 

Predemed Accident ae. 
Provident Wash 
Reinsurance Corp . 
Republic Dallas 
Revere (Paul) 

Rhode Island 

St Paul Fire & 


ae Surety 

Securi 

Springiield Fire & Mar. 
Stuyvesant 


US + FRE 
Westchester Fire .. 


*Ex dividend. 


Chain Store Stocks 
Bohack (H C) ween 
Bohack (H C) pf ........ 
B/G Foods 
Diamond Shoe 
—.. (M iH) Store... . 
Kress oe 
Reeves “toys 











63—Stifel Nicolaus & Co., Inc., 
105 W. Adams St., Chicago. Ph. | 
State 5770 





KEY AND INDEX 


The number at the left of the firm name identifies it with the 
corresponding number in the listings. 


OW—Offerings Wanted. BW—Bids Wanted. 


65—Leoewi & Co., 225 E. Mason 
St., Milwaukee. Ph. Daly 5392. 
See Above. 














Fixed or Unit Type 
Assoc Std Oilstocks Sh A 3% 
Corp Tr ws mod ‘ 


Corp Trust A 
Deposited ‘Bank N 


Deposited Ins Shrs A. 
Diversified Trust C 


Diversified Tr Sh 


Fundamental Tr Sh A. 
Independence Trust Sh 
Nation-Wide seommanes .. 
No Am Bond Tr ctfs 

No Am Tr Shrs, 1955. 
No Am Tr ov 43258- . 


Super Corp Am 


Trusteed Std Ry Cc. 
Trusteed Std Invest D.... 2.09 
Trusteed Std Oil B 


United N Y Bank: 
Uselps A 
Uselps B 


Management 


Administered Fund 
Aeronautical Secur 


Affiliated Fund 


Amerex Holding Corp ... 12 
American Bus Shares . 2.66 
American For’n Investing 6.00 
American Genl ep ape 
Axe-Houghton Fund A 
Axe-Houghton Fund B. 


Broad St Inv - weed een 


Bullock Fund . 
Canadian Fund 
Century Shares 


Chartered Investors 
Chartered — pf.. 


Chemical 
Commodity Corp ca 


cap .... 
Commonwealth Invest ... 


Delaware Fund, 
Dividend Shares 


-96 
Eaton & Howard Fund A.15. oo 


Fidelity Fund 


8 
First Mutual Trust Fund. “a = 
Fundamental Investors. . 
Capital 


Investment Trust Stocks 


General Investors 
Group Securities, Inc. : 

Aviation Shares 

Chemical Shares 

Steel Shares 
Incorporated Investors... 
Institutional Securities: 
k - Aviation SOD we sne es 
D J i Bank Gro A 

bs a Insurance y aE 

Investment Co of Am.... 
Investors Fund C 
Knickerbocker Fund 5.30 
Manhattan Bd Fund, Inc. 6.42 
Maryland Fund 
Massachusetts Investors. .16.94 
Mutual Inv Fund 66 
Nation-Wide Voting Shrs. .98 
National aaeatiees (Md). 5.06 
New England Fund 83 


4% 


mod 
YA. 


_ 


OS SNYENwWO 
we 
a 


z. 
2.30 


we 


wo 


Oumnats Trading 
Petrol & Trading Corp. . 
Plymouth Fund 


is 


‘ BE Se eaNeesee 


« Roo 


der, Stvns clark, F. 16. 32 
Selected Amer Shs yf 
Spencer Trask 

Standard Utilities 

State Street Invest 
Supervised 

Tru: 


00 
- 14.63 


- 


Uselps Voting Shrs.. 
Wellington Fund 
tLiquidating value, 





AAD Ae 09 99D: 
ERSSrssses 


Bh ee 


Seon» 
S882 3 


ny 

Eyelets 
) 

Nee 


oo 


PUVDANOGA DOP WDOSH OMMOW Pa 


“SRERSSSSRARSEE SESSNGSREN 


) = 
. YANOEND, 
EASSRSRS° 


38 


effective June 1 





63 Little Rock Water Rev 4s, 
1950-65 


63 “Detrolt, non-callable 5\%s, 
1943-47 me ce) 


MISSOURI: 


63 Atchison Co Bridge Rev 
4448, 1958 2 


Canadian Bonds 


PROVINCIAL ISSUES: 


Principal ona interest payable in United 


States funds: 


Alberta ‘tays, 1956 ...... 36 
Alberta t5s, 1943 

Brit Columbia 4%s, 1953. . 
Brit Columbia 5s, 1954. 
Manitoba 4s, 1987 
Manitoba 4 


oz 


79 
. 84 


3 
SSASAVISSSRISSS 


49 
tInterest reduced onone 


— 
» 1936. 


Canadian Bank Stocks 
Canadian . 

90 

100 

104 


-. 112 
. 178 
> 


“180 


Industrial Bonds 


tAkron C & Y gen 51%s,'45 44 
Oo Pap cv inc 


56 
Balt & Oh sec notes,4s,’44 5: 
+Brown C 5) 1946, A.. 36 
Carrier Corp 44 1948... 79 
Cuba R RI & 8 5s, '60.. 
+Deep Rock Oil 7s, ng 
Denver & Salt L R 6s 
Haytian Corp conv fe, 
Haytian Corp ag 5s, 
Minn & Ont P ist 6s, 
+New Ori Gt No 3s, 2032 1 
Old Ben Coal ist 6s, 1948 
woe Bge ist 4s-6s, hy 14 
oodward Iron 2d 5s,’62.108 


Public Utility Bonds 
tAssoc G & E 4s, og -. 14 
Central Gas & E 
Central G & E ist 
Cities Ser Co 5s, 1963 
Col El Pr 6s, ’4 


c 5s, 
Fed Util 1st “sigs, 195 
—_— of Bergen = 


1990 
Puan Sound Pal, 5 8,'49 KS os 
So Jersey G & E 5s, 4Ss3°1 ai wes 
Un Elec of N J 4s, *49.. iis 


Real Estate Rents 


Broadway Barclay 2s, 
Broadway Mot 4s-6s, 1 
a Fox s f inc 3s, 


: 12 14 
Chanin puiens 4s, 1945 
Equitable Off Bidg 5s, 52 33: 
+500 Fifth Ave stp 4s, '49 7 9 
40 wail St ist 6s, 1958... 13 14 
Fuller Bidg deb 6s, '44... 13 8 
 e Bldg ist 2%s, 4s, 


35 
Graybar. Bidg ist lh 5s,'46 7 78 
"He i 4 


"56 18% 22: 
yy to” 


rriman Bidg 1st 6s,’51 $ 
Hotel St George 4s, 1950 
Lefcourt Manh 4s- -58, "49. ‘8 
Lincoln Bldg 5s, 63, ws 
London Terrace ist = 
3s-4s, 1952 


63 

itpd reg 16 
165 Bway etfs 448,’58,ws 30% 
Roxy Theatre ist 4s, 1957 
+tSavoy-Plaza 3s, '56, w s 
tSherneth Reorg 5%s, ’. 
61 Bway ist 3%s-5s, 

ws 


2 Park Ave Bidg 4s, °46.. 
be & wap nes 448, 


Joint Stock Land 


—_ Bonds 
Atlanta %s-1 
Atlantic \%s- “1M 
*Burlington 
*Chicago , 
Denver 14s- -38 . 
First Car 14s-2s ewer 
First Mont —_ 
First N Orl 1s-2s ........ 
First Texas 2s-2is . 
First Tr Chi 4% 
Fletcher %s-3: 


‘Belling flat ‘due’ to defaalt'tn interest 























e 


WB's 
hey” 
Riess 





7a. eo * 


